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Bomb found Coniston 
on British disputes 

tt 


W Germany Victory’ 


|i\^iffit^sday May 4 1988 D 8523 A 

Israeli troops cordon off villages in south Lebanon 

BY NORA BOUSTANY M AIN AATA, SOUTHERN LEBANON 

ISRAELI trams, backed by tanks Residents of Ain Aata said tbat in Lebanon and callad for a with- Israeli-trained Sooth Lebanon accomplices.” However, accord- 

and assisted by the local South about 50 houses in the village drawai of all foreign troops from Army, said Israel had dispatched ing to a senior Israeli nmn*r no 

Lebanon Army, thrust into had been raided. Local reports Lebanese t e rrit o ry. Mr Sefim at 2,000 men to reinforce its pres- Palestinian guerrillas had been 

southern Lebanon yeste rday and raid more than 2400 people in Hoss, the acting Lebanese Prime ence north of the Israel-Lebanon caught by last night. Despiti 

threw a cordon around a string of the region had been rounded up Minister, said he was preparing a border. They said about L500 advance intelligence reports tha 

villages in a hunt for Palestinian for interrogation, and weapons complaint to be lodged with die Israelis and SLA men were concrete results were likely to b 

and LebaneseguerrUlas. including Kalashnikov rifles. United Nations Security CounctL besieging four villages a few kOo- meagre, it aooears that th 

In their most extensive min- rocket launchers and ammuni- Pro-Syrian Lebanese resistance metres beyond the security zone Twa^ii Government ordered th 


tary o 
more t] 


ition in Lebanon for tion confiscated, 
two years, the Israelis But the operat 


UK forces in West ’Germany used GILLETTE, US razor and eon- [advanced about 10km north of on Monday did not a 
controlled, explosions to detonate sumer products, company strug- (the “security zone” established have captured any Pa 
a car bomb found in a British ghng'to retain its independence. 1 ■*- — * "* — 


when they withdrew from most guerrillas. 


a share- 1 of Lebanon in 1985. They sur- It also led to a rise in tension group said tbat if the Israelis, guerrillas being hunted in the infiltrations into Israel. 


a oar bomb found in a British gUug to retain its independence, 
army base in Bfetete ld. appearsto have defeat/** i a share- 

Tha discovery of the bomb [fid- hoMers’ campaign to unseat man- 

tow®*! the kfll i n g of three British agement and force the sale of the mar, mimes, ana uouaya m axe oyiuta troops in rue vaitey 

servicemen in two attacks in- the company. However, Coniston western Bekaa valley, searching reported to be on alert - and to 

Netherlands on. Sunday. West Partners,. New York investment for guerrillas suspected of mount- international criticism of IsraeL 

German police were following a firm leading the strafe to sell ing operations against Israeli The White House in Washington 


3n confiscated. filters who had tied Ain Aata and four townships irwride it incursion to send a warning sig 

But the operation, which began early yesterday said they slipped Andrew Whitley in Jerusalem nal to Damascus. The Defence 
l Monday did not appear to past Israeli forces on hilltop posir adds: As the operation prepared Minister. Mr Yitzhak Rabin, W| 
ive captured any Palestinian tions around the village. How- to go into a third day, security week blamed Syria fra- the recent! 
lemnas. ever, a lea d er of the resistance officials said that Palestinian upsurge in cross-barrier J 


appears to nave defeated a share- of Lebanon in 1985. They sur- it also led to a rise in fengfen 
holders' campaign to unseat man- rounded the villages of Ain Aata, between Israel and Syria - with 
agement and force the sale of the Kfir, Mimes, and Libhaya in the Syrian troops in the Bekaa valley 


upsurge in cross-border 


lead on the Netherlands attacks or ' break up the SS^bn-sales I troops and cross-border raids, 
f or w hich the Irish Republican group, disputed Gillette’s claim 1 
Army claimed responsibility. - to have won a majority of stock- 
holders’ proxy votes for its own 

IMF talks ‘a taraet* slate , of directors at the April 22 

nj™ .... Mi... -r, . animal meeting- Page 27 


deplored the wvrr Mwwin g violence 


established positions, his militia hiDy terrain around Mount Her- This year, there have been* 
would “fight until the last drop of mon slipped away from local vft- eight successful penetrations of 
blood" to recapture the area. lages 48 hours before the Israeli the heavily guarded Israeli bor- 

Security o fficials in the Chris- army brigade crossed file border., der, most of which have 
tian town of Matfayoun, base of The army said it was searching from southeast Lebanon, 
the Christian-commanded and for “terrorist squads nnd their New show of force. Page 4 


Urban guerrillas' Were preparing ■■ ■ 

some “actions” against Septan- KEMY -MARTIN, French cognac 
ber's annual meeting of the house, , has abandoned its strug- 


World Bank and the Interna- gie to take over Benedictine, 
tional Monetary. Fond in West fiqu^ producer. Page 28 
BerKn, Federal PoEce Office Pres- ' _ . 

idest Heinrich Boge said. 

US pays healfb arrears 

The US said it was paying 52flan ning up agaimt a resistance area 
to the World Health Organise- « . ■ - 


Copper 

Cash high grade (£ per tome) 
1700 


tion, clearing its 1987 arrears to 
the troubled UN - agency. But 
WHO officials said the US still 
owed $18m from previous years 
and was due to pay *74.75mfor 
1988. 

ICanak aim ruled out 

French Interior Minister Charles 
Pasqna ruled out negotiations 
with Kanak tribesmen holding 23 
hostages in New flaipdnnia u say. 
ing their ultimate aim was the 
independence of the French-ruled 
South Pacific territory. - 


Athens violence I Jan iosb Marl 

Clashes between Greek rfbt at the equivalent of $2,100 a 



EC investigators raid 
stainless steel makers 
over cartel allegations 

BY WILLIAM DAWKINS IN BRUSSELS 

SURPRISE RAIDS on seven Euro- consultation with each other raids on this scale carried out by 
pean Community gtamfeRR steel since nnd-1986. the Commission in recent years, 

producers suspected of forming Also suspected of involvement The first, in 1963, led to a record 
an midt international cartel to in the cartel are Outokumpu of Ecu58m ($71m) fine being levied 
fix prices and output have been Finland and A vesta, a Swedish on 15 major petrochemical pro- 
staged by officiate of the Euro- company. But their offices were ducers after a two-year inquiry. 
posm Commission. not investigated because EC com- Last year, the Commission 

They seized documents and petition authorities have no raided eight EC chemicals compa- 
inte rvi e wed staff at some of the direct power over non-EC coon- nies to collect evidence of a possl- 
faiggest EC steel producers in six tries. ble price fixing cartel in polyeth- 



member states last Thursday and 
Friday. - 

The subsequent inquiry is 


tries. ble price fixing cartel in polyeth- 

The raid comes in response to ylene and PVC, two cnmmnnly 
complaints from buyers of stain- used plastics. Hoechst of West 
less steel early last year that Germany tried to lode out Bras- 


The finhseonent inanirv iR caiij uut w *uva uui dius- 

expa^ed several months SSZ MB LECH WALESA, leader of 

toCTumlete and could lead to pnCes ,°, f other steel products dente d prot est agains t Com mis- ^ movement. 

&H^ ujTto l0 per cent of the wwe static or felta& . . aqn power, but was eventually ranilo a rincnTtcr pall mdarriav (nr 


Lech Walesa, leader of the banned Solidarity trade onion, 
addresses striking workers at the Lenin shipyard in 
Gdansk yesterday 

Walesa urges peaceful 
Soviet and Polish reform 

BY CHRISTOPHER BOBMSKI M WARSAW 


marip a 


iaasnes Between lireex not at me equivalent 01 a iu*» m UIJ w 1« Ui UK Snanliih and Rriti«h hnvprR nhlippd to let thpm in hw tha tUiUK * 

ssissrssssssi m by zrs. 


strators marred an^offidal. visit - The cash grade A quotations sales or 20 per cent of daily turn- aL aSte in thS own 




Basque, suspects heM ' 

garfish pdBpe ddateed two sas- 
pected-sqaaaflBf' guerrillas and 
seized weapons dpd explosives in 
the Basque town of Tolosa. 


while three memtha gained £42 to 
£142L50 a tonne. Page 3S 


Se invKagatta indude, an “ t “ 1801 Sd 

fire Community’s T/wriinp prodne- home rountnes reristance. a Moody one,” he told workers at 

™ ^IdronedTSleSXi wge rnfoamg to snppiyttoL . The CommlMton;, power, to aZ^nS^yaxd m Gdansk as 


^^.T^Tokyo ^^Aanget ^ produc^osed in thechemi- 


winte^mfflWdueto L aiS?food precasting and 


- a Moody one,” he told woikos at 

» JvJSSPtS mIFEEJZ tiie Lenin shipyard in Gdansk as 
act against collusion between a thm mont intn tho at**. 


uenfilas mid a public holiday. 

^.l^vesin WA£Il STREET: The Dow Jones 


i— - stainless steel buyer was told 65 of the EC coal and steel treaty, 
Dana mg mansmes. that prices were high because which outlaws price firing agree- 

The comp anies involved are prodnetion quotas were restrict- ments between companies, pi«*rpR 


industrial average closed 15-09 1 BSC of the UK, Thyssen and ing supply. The only legal steel controls on production or storing I of Wroclaw at the Pawafag loco- 


Dutcb ; fiXpM 8 ton plan 

The Ne therland s said that 
because Surinam had retorned to 


at2D5&3& Page 48 
LONDON: International favour- 


because SuzzDBm had returned to has MtishTOecom, Hanson and of France. One of the companies 
democracy iffilauned to expel . saw acti ve t rading mrfrt that the seven had been in 

abotttS^OOrafogewJdxi ftod -the. - • 

South. American uttinn Whw . A T7T 

AEG ex 

Mm. : ». : ' W$ ■ 


Krupp erf West Germany, Acer!- prodnetion quotas in the EC are of markets and sources of supply, 
nox of Spain. Terni Sriali .of Ttwmflg prf by file Commission Brussels to act npiM* FinsMer 
Italy, ALZ erf Belgium and Ugine they do not apply to stainless aid; Rheinhaasen accord 
of Fiance. One of the companies steel readied. Page 2; Krupp r esults, 

said that the seven had been in This is the third series <rf dawn Page 28 I 


YALESA, leader of plant was stQl refusing to talk to 
Solidarity movement, the strikers, but the appearance 
ng call yesterday for on the scene of Mr Andrzej Boz- 
in the Soviet Union marynowicz, a church lawyer, 
“If we don’t make suggested the Catholic Church is 
cefidly ... we are ready to undertake an attempt at 
ith a revolution and mediation. 

• he told workers at Meanwhile Mr Jerzy Urban, the 
ipyard in Gdansk as government spokesman, con- 

a strike there went toto the sec- finned that 22 Solidarity activists 
and day. had been detained on Monday 

~,.„i — _ around the country and said that 

while detentions were continuing 
started m the ^ there would be no arrests. 

* S® SK??JS2! Those detained yesterday 


motive factory, Mr Walesa added: in A„^ Xfem iAShv 
“W e want these words to be “ 


tyna Sieiiktewicz, a local Solidar- 
system nas no choice nut to make t*- in iwnn 


opposition RtTRtpg iKt, flnil Krys- 


- ■ -■ tlTm tli nft 


A fotmar eoffitoTw at the West 
BetUn warfSiaies docoments 
oentre, whichJi4s lost tens of 
thousmids (rfBas abbut the Nazi 
years, ^ wa^ariested on suspicion 
of tteftaodtiteJustice Ministry 


» Wnat - DOLLAR dosed in New York at 
S ^oSuneSs DM1.6797; Y125.15; SFrl.3985; 

FFr5.7105: R closed in Loodon at 
rfbiart theNazi DM1.6765 (DM1.6795); Y124^0 

and FFr5.70 (FFrS.7075). Page 37 


AEG extends drive to 
expand internationally 


reforms.” 

“They can finish off Walesa, 
they can finish off (Mr Mikhail) 


ity leader in Tonm. 

Mr Urban said the strikers 
were nwie r mining Poland’s eco- 
nomic reforms, which could fell 


Gorbachev, but this would only as a result and he reiterated that 


BY ANDREW FISHER M FRANKFURT 


postpone the outbreak," he said, 
apparently hailing the Soviet 
leader as an ally of bis move- 
ment 

However, the Soviet daily 
Izvestia accused striking steel- 
workers in Krakow, who have 
been an strike for a week, of try- 


said nine 'people were being STERLING closed in New York at AEG, the West German electrical con, specialises in electronic jSystems (Modcomp) of Florida, a 


investigated. 

Compensation «tudy 

The Cavaco Silva Government in 


^efort^S^STfoto automation systems for the ^^mpany'spedahfe In pr^ss ttro^ bl^ta^and at toe 
11.8715 (gi.876); DM3.1375 pay $290m for the industrial anto- motor and other industries and control and s cientifi c equipment expense 01 otner sectOTs 01 soa- 

rDM3 1475V Y2S3.50 fY23475V matiwi systems division of Gould has an annual turnover of 8 200m for industry, power distribution, e W- _ . 

SFr2.61 (SFr2.62) and FFr10.6675 of file US. The move, announced With four US plants and an inter- transport, and co mmuni ca tion s. M ana g ement at the Krakow 


file authorities would not recog- 
nise Solidarity. Restoration of the 
banned onion is a central 
demand in Gdansk. 

• The prominent Polish dissi- 
dent, Mr Kernel Morawtedri, was 
turned away from a flight back to 
his country yesterday after the 
national airline LOT said there 
were no seats despite his previ- 
ously c onfirm ed booking, Reuter 
reports front Rome. 

Yeltsin re-emerges. Page 28 


(FFr10.7). Page 37 yesterday, marks a further step 

Portugal bg»tt a frtndy of Kan- ^ .. .. in AEG’s drive to build up its 

pensatkm ibr-aaO.OOa snarenoto NRC, leading US television net- international activities under the 
dispossessed work, has bought a mecHmrwdBRd wing of Its parent Daimler-Benz, 
m tire 1975 revolution. Page & cahle television franchise in its The agreed ourchase will 


vestaday, marks a further step natinnal sales and t echnical staffi A .. . , , ■ 

ITSSSSTtobBU qpto it employs L500. J* ^SSSSS£S ^ ^ 

international activities under the AEG did not say how much it R ?^ n ^? 1 dLi n «Hfh 

wtoefitsparent DahnlmvBenz. would pay for Modicon, but 
The agreed purchase will Gould said it expected around ^ 

exSd^actWtiesmtetWT &*> toj pash, which it would 

aitomatioa.one the areas tar- ase to taybuk its om. shares SKSSwittaatotaS dS 
geted by Daimim- tor promising and rat^deM. ^ ^ opportunities in the 

future growth when it bought AEG said M onicon would com- 

SeG aspart of its indusrial plement its existing actirities in North American market 
diversification pr og ram me three industrial automation, which last Last year, the s t r o n g D-Mark 
years ago. The motor group has year accounted for DML6bnof its helped depress AEG’s exports by 
Just made an offer for AEG’s total turnover of DMii.7bn 5 per cent. But new foreign busi* 


US and UK 
appeal 
to the 
corporate 
conscience 

By John Uoyd In London 


BUSINESS leaders from the US 
and the UK yesterday pledged 
themselves to a much more 
active involvement in public 
and social Issues and problems 
than at any time ^ ****** the 19th 
century. 

A statement Issued by the 
British American Conference 
on Private Sector Initiatives, 
recognised that “corporate 
social responsibility is a cen- 
tral part of business practice 
- the challenges to oar fellow 
corp ora te leaders In both coun- 
tries are to set higher goals for 
private sector initiatives, com- 
municate our achievements 
more widely and set a climate 
supportive of the efforts of our 
employees and file communi- 
ties in which we do business." 

Mrs Margaret Thatcher, the 
British Prime Minister, told 
the conference that the "city 
fathers” who had built a tradi- 
tion of civic responsibility in 
Victorian times were now com- 
ing back Into Hip riHpc anil 

holding out their hands, espe- 
cially to the young. 

The Prince of Wales, also at 
the conference In London yes- 
terday, recommended "an 
investment in the quality of 
life - because that is what is 
really going to matter in the 
future . . . (and) apart from 
anything rise, there could be a 
slight reaction to the frenetic 
pace of competitive life which 
becomes more and more evi- 
dent" 

In an videotaped address to 
file con fe r e nce. President Ron- 
ald B«ip » tafiwH of business 
taking on new roles “in a 
spirit of neighbour helping 
neighbo ur." 

Mr Kenneth Clarke, the UK 
Trade and Industry Minister, 
spake of a new optimism in the 
old industrial centres and 
timer cities: “The sense exists 
in Britain that we have the 
best opportunity for years to 
hwfclp Inner city problems." 

Speakers from mqjor US and 
UK companies - concentrated 
heavily in finance, consumer 
industries and retail- 
ing - spoke of initiatives 
which not only channelled cor- 
porate charity into worthy pro- 
jects, but which also saw busi- 
ness play a much greater 
strategic role in planning for 
cities, education systems, and 
serial agencies. 

Mr James Robinson, chair- 
man of American Express, said 
business and government had 
been thought of as natural 

Continued on Page 26 
Editorial co mment. Page 24 


in fire 19W revolution. Page ^ 

Antarctic discussion 


first major 1 
impact on its 


to matinna! activities unde r the AEG did not say how much it 
ing of its parent Daimler-Benz, would pay for Modicon, but 
The agreed purchase will Gould said it expected around 


3iS2iSR , ^“ mslsj-s -J5S 


through the private placement of 
aa additional 330,000 shares in 
Air crasn unamgs .■ the co mpa ny- Page 30 

mSkS hawker SCMHgEY, UK aero- 
intfeqaate pilot mama] - was 


•XU fluuiuuucu 0du,ww ouflta iu - 

the company. Page 30 ^^Gotod^bsidiary, which 

HA WKER S2DDELEY, UK aero- undo: the name of Modi- 


to cable’s extend AEG’s activities in factory 3290m in cash, which it would 
Page 27 automation, one of the areas tar- use to buy back its own shares 


($7bn). 


ness was 10 per cent higher in 


Nearly two years ago, AEG the first quarter of 1988, AEG 
bought Modular Computer reported last week. 


STSraP of ta* Ottobertair to jnt w B.to fcraa 

crash in the Rattan. Alps erf the equity stake in a «(0fW power 


Packer buys Courtaulds stake 


new Franco-Italian ATR-42 air- stati 5£ I 2 P* 8 ® 8 to buiM ta Pa3siar -*■ J » IHUIUt? O LUIVV 

craft, an inquiry revealed Page 2 steel . maiSl]g BY AUCE RAWSTHORN W LONDON 

Ban on dangerous toys subsidiary <rf the West German MR KERRY PACKER, the Aus- buy 13.75m shares in Courtaulds, Courtaulds board would “wel- 

EC trade ministers approved conglomerate) reports a steep trahan en t re preneur, was named about 15 per cent of the equity, come him as we would any other 

qafetv measures under which <to*p-'in 1987 profits to DMSm yesterday as the mystery inves- He bought the shares at an aver- new investor," Mr Lapthorae 

3 — - * tor who has been building a sub- age price of 350p. Courtaulds’ said. But should Mr Packer, or 


dangerous toys would ^be^ banned »3niX P«ge28 
in the Community frmn 1990. ’ SIEMENS. We 


cal . and electronics company, 
Marcos mother’s appeal reportedafeninnetmofitsof9 
The ^ntetlierj of 

deposed Philippines .President toesomoatos mded Marrii 1988. 
Marcos appealed from her death- ra * e - ; 


cmroMA fwn stantial stake in Courtaulds, the shares, which rose last week 

2P22* British group which is one of the amid hid speculation, fell 5p to 

largest textk and fibre compa- 381p yesterday. 


+ iiTObKfWro in “ Eur^?eL Unlike most of his fellow Aus- 

rlSSJSSCioM ' The Cmxrtaulds board discov- tralasian entrepreneurs, Mr 


„ ered late last we* that Robert Packer emerged unscathed from in cha __ ^ 

Marcos appealed from her death- Pa® 6 ®,; Fleming Securities, the stock- the stock market coDapse, having Srfwf 

bed .for her son .to be. allowed HYDR O, Norway's larg- broking arm of the London mer- sold most of his media interests ^ 

^fiont^toHawaiL SSSdM a^ mo« MMta*. 


any other investor, attempt a 
takeover bid they would face 
"one hell of a defence." 

Courtaulds became concerned 
at the unusually heavy pace of 
trading in its shares three weeks 


go ahead with its planned than 3 per cent of its equity in Mr Richard Lapthorae, Cour- 
Almort safetY DOll NKrS^bn one-for-five rights late March and eariy April. Yes- taulds’ fin a n c e director, said it 

« non£ issue - Norway’s largest - to terday it discovered that Fleming had received no notification from 

A survey of .Passengers ^ was acting for an investment Mr Packer that he was investing 

ranted Tel Ariv, ; Tokyo. Frank- company in the Netherlands in the group, which also has 

fort, London Heathrow antiZmr- delta GAUL Industries, Antilles controlled by Mr Packer, extensive interests in fine cbemi- 

kp .as toe most secure airports Israel's second-largest textiles who is thought to be the richest cals, advanced materials and 

againrt terr^sm. the_ mtema- manufacturer, reported net prof- man in Australia. packaging, 

tional Foundation of Airune Fro- its. up 20 pear cent for 1987. Page By April 22, Mr Packer had If Mr Packer regarded his stake 
stingers Assoctetems saKL 29 snent almost £50m (S93^m) to as a long-term investment the 


man in Australia. 

By April 22, Mr Packer had 


packaging- 

If Mr Packer regarded his stake 


spent almost £50m (393 ^m) to as a long-term investment the 


beneficial ownership of shares 
held under nominee names. It 
was by this procedure that it 
found that Mr Packer ft»«i built 
up his stake through Robert 
Fleming. 

' The pace of trading in Cour- 
taulds' shares intensified last 
week amid mounting bid specula- 
tion. 
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Karob Grosz, tipped as a ft i&re 
party leader, admires the 
c h anges to British industry. Page 3 
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EUROPEAN NEWS 


Air France 
chief warns 
of increased 
flight risks 


Soviet black market ‘beyond control 9 


Brussels to act 


BY QUENTM PEEL IN MOSCOW 


BY PAUL BETTS IN PARIS 


THE LIBERALISATION of 
Europe's airline industry risks 
creating a serious jam in the 
skies unless national aviation 
authorities accelerate their 
spending on improving and 
expanding traffic control 
systems. 

The warning was made yester- 
day by Mr Jean Didier Blanche! 
Air France's new managing direc- 
tor, who said the situation was 
already critical in Britain and 
h amming incr aasi npflv alarming 
over Frankfort and Munich 

Passenger mid freight traffic 
were expected to rise even more 
sharply as a result of both the 
EbraBsation of air traffic and the 
combined impact of lower fuel 
prices and the weak dollar. This 
was likely to cause increasing 
delays in European travel unless 
air-traffic control systems were 
adapted to cope, he said. 

According to Mr B l a n c he! . Air 
France was experiencing growing 
delays in its flights in France 
where the situation was less criti- 
cal. About 300 flights had been 
held up last month alone. 

Mr Blanche! however, is not 
expecting a sudden wave of 
transnational m e rg e rs in Europe 
as a result of efforts by individ- 
ual airlines to boost their compet- 
itive position. 


THE HEAD of the Soviet cam- 
paign to stamp out the country’s 
rampant black market has admit- 
ted that the problem is beyond 
the capacity of the police to con- 
trol, and the number of cases 
exposed has tripled in the past 
five years. 

Everything from prestige 
imported goods like radios and 
video recorders, furniture, foot- 
wear and underwear, to Soviet 
products like flowers, fruit and 
vegetables, were involved in the 
illicit trade, be said. 

He warned that the number of 
young people involved in the 
W*rfr market had soared, includ- 
ing an increasing number of teen- 
agers, while the proportion of 
tiiarfc market turnover accounted 
for by alcohol was now nearly 


one third, in the wake of Mr Mik- 
hail Gorbachev's campaign 
against alcoholism. 

Mr M-K. Yegorov, head of the 
bureau for the fight against foe 
theft of socialist property, told 
the newspaper Komsomol- 
skaya - journal of the youth 
wing of the communist par- 
ty - that “every aspect of this 
shady market is directly linked to 
the condition of foe economy. 

“The police do not have the 
strength to cure this Alness,” he 
said. “The general figure for 
crimes against socialist p ro p e rty 
has grown. Over the last five 
years, the number of -cases of 
speculation exposed has 
increased almost three times. The 
statistics reflect only what has 
already been stopped." 


He said that up to 15 per cent 
of all clothes aria footwear was 
bought from speculators, and up 
to 25 per cent of all supplies for 
children and young people. In the 
republics of Central Asia and the 
Transcaucasus nearly one third 
of all imported goods were 
bought by paying a bribe to shop 
workers. 

Mr Yegorov denied that the 
problem was greatest in the 
southern republics. The main 
centres for buying up goods in 
short supply were Moscow, Len- 
ingrad and the Balt i c republics, 
he Min. - 

He distinguished between two 
sorts of hbw* marketeering: that 
involving imported goods in per- 
manently short supply, such as 
video recorders, imported cars, 


furniture and the like, which 
took foe form of organised crime. 
The black market in Soviet goods 
such as food was more spontane- 
ous. 


against government 
aid to Finsider 


TjmiUjn 

1! 


He Quoted a whole range of 
cases of illicit fortunes being 
matte , including “a woman from 
Lvov called Korkh" who was 
found criminally responsible for 
illicit sales of alcohol, and from 
whose home some 110,000 roubles 
in money and valuables was con- 
fiscated. 


BY WILLIAM DAWKINS IN BRUSSELS 


He also warned that foe new 
spread of cooperative organisa- 
tions, like cooperative restau- 
rants, did not have regular 
sources of supply, and therefore 
became more dependent on foe 
black market 


HE 


Th 

psrn 



'i i 



s 


*4 1 

1 | T’ 


« 1 1 1 to I 


frit 1 V i i ... i • ! 


llinitr 

T 










El lllTltill 








EAST DAGGAFONTEIN MINES LIMITED 


(incorporated in the RopUbBcol South Africa) 


Directors: AH LuncSn {Swedteh) (Chairman); Cl von Christierson; J H Craio(Csnadran); C E Dbcon; 
P RAFogusorcTSAGrabicM (British); W A Raid (Canadian); OT>S Redfem (British); KC Whyte. 
AEnateO h o c ior s: CP Briggs; SHFmnemora. 


ffHH —WARY PROFIT STATEMENT FORTHE F1AHCIAL YEAH ENDED 3f MARCH •B88 


lssimdCwiltaLFt13^09 l 720dMded into t3£09.720an*aiy shares of RlOOeach, tuly paid. 
Ftomc M ResuBssThe dre ctot s e s timate tha t the financial tesdteof the company and offlie group lor the 
tHetvemonVts ended 31 March 1988 were os toOows: 


Company Gimp 

Unaudited Unaudited 

12 months 15 months 12 Months Months 

31 March W88 31 March 1987 31 March W68 31 March 8)87 
ROOD'S ROOOh ROOCs ROOD'S 


Not Income BeforeTkxttion 


Taxation 


| 2187 | (40) (109151 (40) 


Net Income After fetation 


(ftofiQAnss attributable 
to outside s ha re h olders 


1707 f478) 


E ank i gs attributable to s ha reholders 


10517 41 


Bcttaonfewy terns 


Net income 


Earnings per sham (cents) 



Dividend No 75 declared 3 May «88 
(78 cents per share) 


IThe total after tax income earned during the year by the oompgiybwhoRy owned subssfiaryDumpco 
Limited, Is included in the net income of R 10,597,000 shown above. 

2.1he losses oUhecompanyh 512% held exploration autoaktoy Rand Extens i on s & Ex plora t ion Company 
Limited hawe not Impacted on the amount of the tfvidend declared id East D eyyirf o n t ein Mhes tinted 
shareholders. These tosses arise horn the oonsenrattva accounting poficy of suiting off exploration 
sxpenddura In the year in which R is incuned. 


A dividend of 78 cents per share has been decl a red in terms of the dividend notice set out betas 


For and behaH at the board 


AHLundm 

ClvonChrisdar ao n , 


Directors 


De cla ration of Dividend No 75 


On Tuesday May 3 1968.cEvidend No. 75 was dedaied payable to holdersof onfinary tf*ares.as fefcmvs: 


Amount (South African currency) 


78 cents per share 


Last day to register for dividend 

(and tor changes of address or dhrtdend instructions) 


Friday May 20 


Registers dosed from 

to (inclusive) 


Saturday May 21 
Saturday May 28 


Ex-dvWeml on Johannesburg. 

London and Vancouver stock exchanges 


Monday May 23 


Currency conversion date for sterlng payments to shareholders paid from 
London and CanartBanS payments to shareholders paid tromMancouver 


Monday May 23 


Dividend wonants posted 


Friday June 10 


Payment dato ol dvidend 


Rateotnon-reskJerdshareholdei^bx 


Friday June 10 


15 per cent 


UK urges 
improved 
ACPaid 



APPROVAL FOR the launch at 
fm-mai proceedings against Bat 
lan government aid for Finsider, 
the loss-making Stateowned steel 
concern, will be sought from (he* 
European Commission today by 
Mr Peter Suthariaml, the compe- 
tition policy Commissioner. 

A few hours later, he is doe to 
meet Mr Carlo Fracanzam. the 
new Italian Minister for State 
Participation. While it is not cer- 
tain that the decision win be fina- 
lised today, officials accept it as 
inevitable, given that most Com- 
missioners want aid for Fi n si de r 
curbed or at least controlled. 

This is foe latest example of 
the increasingly tough sta nce by 
Brussels against anticompetitive 
behaviour in steeL It could add 
uncertainty to insider’s latest 
LBJSOObn (£2.8bn) rescue plan and 
lead to a suit in foe European 
Court. 

The Commission says Borne 
has faile d to provide full details 
of aid to Finsider, as it should 
under EC rules. Finsider is hop- 
ing to put the rescue package 
into effect next week at a share- 
holders’ meeting, at which it is 
planned to go into volantary liq- 
uidation. The aim is to revive foe 
group as two companies: one, 
potentially profitable, continuing 
activities; and a separate loss- 
maker to be sold or dosed. 


Commission suspect 

that the Italian Government is 
guaranteeing all of Finsider ’s 
riphfg , thereby giving it an illicit 
advantage over EC competitors. 
They also believe that wbII over 
half of Finsider’s . L3,000bn 


short-term debt has been pro- 
vided by banks which are either 
owned or partly controlled by the 
Government - . . 

The action being considered 
today win be under Article 88 of 
the ECs coal and steel treaty, 
which gives Brussels the power 
to fterwmri rtmt Italy justify aid- 
ing Finsider, when most kinds of 
state awl s are hann<> ^ by EC com- 
petition rules. Exceptions have to 
be negotiated with the Commis- 
sion, which has not happened in 


“ ■ •;-> i Wiimf. •• W-'f V r 
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Finsider occupies a pivotal 
prigrHrm in the. unstable K al ian 
political scene because erf the jobs 
it provides in high unemploy- 
ment areas around Naples and 
Taranto. But the case has wider 
irri priwrfiAWR. West German pro- 
ducers, the Fw«t powerful in the 
EC, cite Italian steel aid as their 
reason for refusing to accept 

flnwmikalnn plana to end the OUt- 

pnt controls which have helped 
supp o r t EC steel prices fix the 
past eight years ami which Brus- 
sels is hoping to dismantle as 
from the end of next month. ! 
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By Peter Montaghon, World 
Trade Ednor 


THE EUROPEAN Community 
must use the forthcoming renego- 
tiation of the TranA Convention 
with developing countries in 
Africa, the rteribhogn ami Pacific 
to improve the quality of its aid 
effort, Mr Christopher Patten, UK 
Minister for overseas aid, said 
yester day . 

Although, the EC had made 
real advances in its aid effort 
under third Lom6 agreement, he 
said, hewas strongly critical of 
EC aid programmes, on which 
£L4bn was spent in 1986. 

He told the Royal Common- 
wealth Society there were worry- 
ing points abont foe way to 
which some of the programmes 
were implemented. Stabex, the 
compen sa tion scheme for faita in 
expat naming s "isn't working.” 
There was a need for better erat 



















EC output quotas eased 
for second quarter 
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BY WILLIAM DAWKBtS 


EUROPEAN COMMUNITY steel of tile Commisskm’s d e t e n ni n a - 
o utpul controls have been eased tion to bring a quick end to the 




substantially for the second quar- quota system, set up eight years] 


ter of this year to reponse to 
pressure from hard-pressed users, 
ami many producers. 


ago to help prop up prices while 
steel-makers dosed overcapacity, 
still running at around 30m 


• Til.'T': 


The decision means roughly tonnes annually. 


&3m tonnes of production will be The new quarterly quota fori 




ms 


subject to quotas for this c urrent hot-rolled coils, the raw material 
three-month period, lm tonnes for car body panels and many 


more than the first quarter and white goods. Is to increase by 
represe n ting a little more than 559,000 tonnes from the p revious 


half of overall EC steel output three months' 3.7m tonnes. Its 




It comes to response to a sur- main derivative, cold reduced 
prise uptur n to rfgmand across sheet, goes up by 37&000 tonnes 


foe EG. with delays to deliveries from 3.2m tonnes, and heavy 
of np to 10 weeks to Britain plate, used in whiphqildhiff, goes 


where the revival has been most up by 120,000 tonnes from L3m 
marked. It is »l»> a fart bar sign tnmnpg 


ri m i msm 
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Accord reached on phased 
closureof Rheinhausen 


m 


The fuicondhions rotating WtfiecSvidend may be inspected at the Johannesburg, London and ^icouver 
offices of the company and its transfer secretaries. 


By order ot the board RBSHEAD 

Secretary 

tla na for S e creta ries 

UnMovnaglstr ara Unti led, 6lhFloot 94 Pteskfant Street, Jbhanne3fawg.200t(FOB«l053L 
Johannesburg. 2000) 

MB Samuel Registrars Untitod, 6 Greencoat Place, London SW1 P 1 PL, England. 

Tho Canada 'Bust Company 4 Berttofl Centre, PO Bck 48390, Vancouver BC.V7X 1P3, Canada. 


Registered Office 

lOtfiFkxx Eagle House. 70 Pox Street Johannesburg, 2001. (PO Bet 81409, M arahatown, 2107). 

London Office 

Arthur Ibung, Rols House, 7 Rob BuBdngs, Fetter Lane, London EC4A 1NH, England. 

Joh a nnes b urg May 4 1988 


“In some cases the choice of 
aid operations ha« been rather 
rigid," he said. For most rabSa- 
haian African countries, ftp pri- 
ority today was structural adjust- 
ment which called for a fuller use 
of rapidly disbursed aid rather 
than commitments to traditional, 
compli cated rural development 

prog rammes. 

Meanwhile, there was no evi- 
dence that Stabex had had a sig- 
nificant impact on the econ- 
mmpmlc development of those 
Long countries dependant on 
commodities. “Stabex should sup- 
port tile process of reform and 
change, and we need to remove 
the perverse effects of the present 
system." 

The Lom6 convention offered 
its beneficiaries foe most liberal 
tradi ng regime available to any 
gronp of developing c ountries, he 
added, but furt h e r improvements 
should be made to the comae at 
the renegotiation this year. 

These included u positive 
response to developing countries* 
demands for some to TF^ ” **™* 1 * 1 * 
to access for rice and sugar, 
removal of foe few remaining 
restrictions on agricultural prod- 
ucts not covered by the Common 
Agricultural Policy, and a further 
relaxation of the rules of origin 
for Lome countries* exports. 

# EC trade ministers yester- 
day reported some progress 
towards a common system for 
recognising professional qualifi- 
cations, agencies report from 
Brussels. Mr Francis Maude, rep- 
resenting foe UK, said the pro- 
posal had “edged forward a bit" 
but there were “quite a lot of 
unresolved, dWtonit issues”. 

On smother subject, the minis- 
ters approved safety measures 
mu ter which dangerous toys will 
be banned In foe EC from 199a 
Toys with sharp edges will be 

hannwl and r temiral wni h mt will 

be k?pt to a minimum. 

The European Bureau of Con- 
sumer Unions has expressed 
doubts that the new measures 
win significantly improve safety 
standards in most member states. 




BY DAVB GOODHART IN BONN 
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MANAGEMENT AND union lead- sore win not begin until 30 JUne 
ers have reached agreement, nwa, one year latpr thaw ftg mm . 


after months of wrangling, on the pany warded. On that date one of 
phased closure of the giant the two mmnimy ftmacei wifi 


Krupp steelworks at Rheinhau- close and the t ransfer of work 




sen to West Germany. 


fend 2450 of Rheinhausen’s 5£00 






The agreement, which should employees) to foe Maniwawann 
settle one of West Germany's plant the other side of the Rhiw» 


most controversial post-war plant at HucMngen wifi begin. 


closures, has yet to be endorsed The second furnace will be 


by the workforce. Despite a dosed at foe end of 1990, barring 
mixed reaction from a m ass a big chang e in the international 


The operating manual., 
by- ah itirHne iff -based jobs 
flight . crew bpendiiifir toii 
supplied by the mam^ ctmgft 
and in Italy is approved by.fon 
Directorate of CSvil Aviation. ^ t 
FTeqoent telephone calls 
Directorate received no ansti^ 
yesterday white AUtafia reftran 
to comment on the frug^ty* 
report Since the crash, herwero^ 
foe manual has iqmrtedlr IffiBi. 
amended. 

-. i.'3A 






meriing at the plant yesterday, steel market. The management 
and the failure of foe union I G has probably had to concede less 


Unaware 




Metafi to impose usual discipline than it seems over foe timing as 
an its members there, the agree- some period was. needed to 


mentis ex p ected to s t ick . 


restructure the Mannesman^ ! 


The main concession won by plant -to make it ready for the 
the works council is that the do- extra work. 
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Ffight AZ4S0 is aOegBd to tafef 
departed fear Cologne unaware 
that they might face anything 
more than moderate icy cumtf 
tions. Beforehand, however* 
Milan radar had . received fofofc 

matina from ffap Ityninteg fW ghte - 

of heavy ictog and a warning 
from the Swiss M eteorolPfcfcaE 
Service of severe king alongdht 
flight path. . . 

A senior company, 
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aircraft now had ah image-prob- 
lem in Italy, but added that fit 

titmed adequately In cEntates iN 
extreme as Finland’s. 
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Abetter, 
way to do 

business in 


BARCELONA 



a 


-.-3 '■■■ ■ 




Iberia to Barcelona: twice daily from lfeattam 
four times a week fibm Manchesfer.lbeaia direct 
from Heathrow to 11 centres in Spain, and two 
from Manchester. Within Spain, western Europe^ 
biggest domestic network Onduding the Madrid- 
Barcelona Air Bridge) gives easy access to 31 cities 
in all 


Nr wvll I Vvv II I H rnm See your business trovelagent or caUfoeda: 

Make the most of your business trip. Iberia Preference Class, Europe's superior business class, Bfrmlnghom 021-643 1953; Glasgow MKM8 6S81 
with two flights every day from Heathrow at 12.15pm and 7,15pm. The 7.15pm departure Bi 

means you arrive relaxed and ready for an early start next day. And only Iberia offer the 
exclusive Montjuic Preference Class lounge at Barcelona airport. 


AIRLINES OF SFWN 

WARMTOTffi EXPSNCE 
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Hungary’s PM I Mr Rafique builds his dream mosque — in Ireland 


WSSpt»-«, 

*R»i 

> i«»£S 

' u&l 

^■■Shnl iJLf 
' TfHv J.„ Lft 55; 

* 

t=: < .wJB. 

■** uatp -■J*; 

* to a |3fc 

■E-Sf 

S-M 

EJ'j "flS 

" •• linAap, ^ 

• *'■ il-i- i ^ 

iri **■ 

**■ ■ ’ ••• tho (w* 
•* 1 - 

to M u 


BV LESU&C0U1TIN BEIIUH 

BCR KAROLY QtQSZ, the Him* 
priaa Prime Minister who is vis- 
iting Britain this vdk, chnnw 
give Mrs Ma r ga ret Thatcher, his 
UK opposite number, a 
break firain the taunts of her 
Labour oppuicotB *b** txand- 
wxhighiff of Tot wets. - 
An BMlW thro afl aii a '. he 
bSbte leaving' Budapest that he 
hoped al» would stay in office for 
another ID years. Be arrives this 
evening and will see Mrs 
That c h er and S& Geoffrey Howe, 
the.Fo refep | Se c retary, before 

^ fc^ ros^^^^noanyEbm- 
garunw as a. future party leader, 
praised the “outstanding rignifr. 
canoe** of Mrs Thatchers efforts 
to res tru c tur e British industry. 
Hungary would . have to follow 
the same' path, -as it was the 
"only way out* for its economy 
to move, forward 
"He waspnveOed infolds pres* 
ebt office by the politburo neariy 
a year ago, when alannbdte first 
rang about the nation’s economic 


The pngfi-vagTirtefl Hun garian 
economic, reforms had became 


ties - Hungary has at least 15 
per cert inflation at present - as 
well as the «Mnta to Britain oh 
unemployment- This was signifi- 
cantos joblessness to Hungary is 
expected to rise from 12,000 to 
about «,000 by the end of the 
year, and to u high as 200,000 by. 
1990, as toss-making factories and 
mines are ctosed. '* 

Hungary even plans to »niii«rf«» 
Britain by givtog preferential 
loans later this year to those 



while inflation was 

redhciug zeal incomes. Mr Gros 
la un c h ad-ah emergency anstartty 
programme, which included 
hi^Iy unpopular personal and 
ccrpmate income taxes, and val- 
ue-added tax. 

Pressed to the wall by eco- 
nontto cnazmstances, Hmggrian 
pcBBriaus saw aahrafion in eco- 
nonric Mb endbin. .■••;' 

Mr Grow ndmw^ that Hun- 
gary, in its present sttaaitfon; 
could not begin to ftfak of rear-' 
dering its economy as- Britain 
had. However, the Govemment 
has taken' some leaves out of Mzs 
Thatcher’s book; finronring pri- 
vbxb ffliiiHprise witamTiBBUimts 
allowed by cnmnmfon, A new 
cotpotation law, “ndque in east 
era Europe/* wdl be enacted next 
ant mww ^ giving equal status to 
private companies, riate cutpoca* 
thms and coopemjtives.- . 

The prime mlnistmf. noted .that 
competition, a “hudjcr dement” 
in the revi^ed^Hcitj^ ecojKHny, 
was now ImpaKtebt'lbr.HUngary;' 
as weZL •.. 

Mr Gross said.he bsd also stud*, 
led the tlto: anttrafianbih poK- 


Gcosc admirer 


Mr Grosz said he admired tte 
“consistency” with whidi Mrs 
Thatcher earned out concepts 
she felt were in the “nation’s 
interest” Even more remarkably 
for a HMtnhgr of the Hungarian 
.poEthuro, he noted that “manyta 
.eastern Europe" respected Mrs 
ThahAer, who, rince co ming to 
office, w put an raid to Britain's 
“declining role” in the world 
economy. 

In Budapest this week the days 
when Communists yeamed fbr 
that heritable “final crisis of 
.cajdtallan” seemed distanL The 
Hungarian leaders axe con- 
cerned with obtaining $L8m in 
Western loans this year to ser- 
vice the nation’s hard currency 
debt - . 

. Echoing some c o mm e nts from 
the . Soviet .leader, Mr Ipbhail 
Gorbachev, who has praised Mis 
Thatcher's “realism”, Mr Grosz 
lawm her “pioneering role” in 
improving East-West relations. 
Urn, he noted, began in 1984 
"wfih'her -visit to Budapest 


OUT OF the bogs of the West 
of Ireland, a mosque is rising. 
Soon the dome, being bnflt to 
Belfast, will arrive to the small 
town of Ballyhaunis (popula- 
tion b338) in County Mayo and 
the dream of Mr Sher 
Mohammed Xtaflqne, Pakistani 
former turned Irish m ea t mil- 
lionaire, will be complete. 

He is the founder and chief 
executive of Halal Meat Pack- 
era, a rn mp a ny which, is a lit- 
tle over 10 years, has grown 
into one of the world’s biggest 
meat exp o rters. 

According to Mr Rafique, 
Halal is by far the biggest 
sheep company in the Euro- 
pean Community, slaughtering 
and processing £5m head each 
year. Halal also h«irig number 
two position in the EC in beef 
production. The company says 
its annual turnover in Europe 
alone is £350m. 

Mr Bafique, along with snch 
notable figures as Mr Charles 
Haughey, Irish Prime Minister, 
and Mr Vincent O’Brien, the 
racehorse trainer, Is now listed 
as one of Breland's Tidiest men, 
with a personal fortune 
approaching gftm. 

The Ballyhaunis mosque. 

Base rate to 
rise one point 
in Finland 

By on VManen k» HefeMd 

THE BANK of Finland yesterday 
announced a rise in the base rate 
from 7 per cent to 8 per cent, as 
from May 16, in a new effort to 
slow consumer spending. In the 
past five weeks the central bank 
has also increased the banks* 
cash reserve requirements from 
5.7 per cent to 6.5 per cent, 
squeezing a total of FM2bn 
<£26ffin) out of the markets, 
i Last week the Swedish authori- 
ties; to a similar mnro to CtXrb 
overhearing, raised the discount 
rate from 7.5 per cent to 85 per 
cent 

Mr KnUberg. the Finnish 
Bank govern or, said the atm was 
to keep the economy in balance 
and the current account dgfirft in 
check. Last year the dofidt 
amounted to FM9.2bn and it was 
expected to rise this year. 

Wage agreements this spring, 
rnnjiM with the banks * liberal 
lending p cdlcfes, had boosted con- 
sumption* he said Finnish retail 
prices were expected to rise by 
almost 6 per cent this year, 
a gainst 8J> per cent last year. It 
was better to take action now 
rather than at t he «uid of the 
year, said Mr Knllberg, 


capable of accommodating 230 
worshippers - along with a 
Moslem school, library and 
bowling green - is being built 
to the gardens of Mr Rafique’s 
modern mansion opposite the 
H a l al plant in Comity Mayo. 

Ballyhaunis itself, once a 
centre of unemployment and 
emigration, has been trans- 


it Y KERAN COOKE 
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formed by Halai’s rapid expan- 
sion. More than 400 people axe 
employed in the slaughtering, 

piOCeS8tog and twmng haTlij at 
the plant Local fanners find a 
ready market for their live- 
stock. 

Mr Rafique is the youngest 
son of a Punjabi forming fam- 
ily from Faisalabad in 
north-east Pakistan He arrived 
in Britain in the 19608 as a stu- 
dent and worked on the Lon- 
don Underground and buses 
before going into wbolesaletog. 

In 1971 Mr Rafique arrived in 
Ireland, trying to find meat to 
fulfil an export contract to 
Kuwait. He stayed: on 17 acres 


of bogiand in BaHyhannis he 
started to carve out a factory 
complex which now dominates 
the town. 

The Irish Government made 
available a total of more 
£2m in grants. Nephews and 
other relations arrived in 
Ireland to cope with growing 
business. Halal now has seven 
plants in the Republic, one in 
Northern Ireland, three in 
Great Britain and a packaging 
plant in France. In total more 
than 1,500 people are employed. 

“We have expanded rapidly, 
especially in the last three 
years, and will continue to do 
so,” says Mr Rafique. 

The meat trade is fiercely 
competitive and secretive. 
Some years ago there were alle- 
gations that Mr Rafique. was 
having his telephones bugged 
by other meat producers envi- 
ous of his meteoric rise to 
power in the business. How- 
ever, Irish listeners would be 
apt to get nothing out of rids 
but puzzlement much of Mr 
Rafique’s business is carried 
ootin PunjabL 

Mystery surrounds exactly 
how the Wahl Group man- 
aged to grow, and how it raises 


European Diary 



Ireland 


a seemingly Hmifless supply of 
cash. “The company is a com- 
plete enigma,” said one Irish 
meat producer. “It is well con- 
nected and freely funded. It 
runs a tight operation but, in 
the last analysis, does not 
appear to buy or sell better 
than anyone else.” 

Many in the Irish meat busi- 
ness feel it has access to a pow- 
erful pool of w»«h from Pakis- 
tan. Mr Rafique says Halal 
never borrows to invest bnt 


only for working capital “Cash 
Is a constant struggle. Every 
penny we make is ploughed 
back into the business." says 
Mr Rafique. 

Ireland’s meat millionaires 
are mighty people, said to 
wield significant political as 
well as economic influence. 
Only Mr Larry Goodman, head 
of Goodman International, is 
bigger than Mr Bafique on the 
national meat scene. Goodman 
International is, Hk** Halal, a 
private company. Mr Goodman 
is thought by many to be 
Ireland’s wealthiest individual. 
Goodman International’s 
annual turnover is estimated 
in excess of £600m. 

Both Halal and Goodman 
International have been pio- 
neers to the Irish meat trade, 
becoming increasingly 
involved in the value-added 
sector of the industry, using 
and packaging every possible 
part of the cow or sheep. Mr 
Rafique recently set up a can- 
ning operation. He also plans 
to become involved in fish pro- 
cessing and a large new project 

is in the pipeline. 

Mr Rafique’s four brothers 
and three sisters are all 


involved in Halal, in Europe 
and baric in Pakistan. The fam- 
ily also owns a form in West- 
ern Australia. “We are a fami- 
ly-run, private company. I see 
no possibility of Halal going 
public,” says Mr Rafique. 

Halal has benefited from its 
extensive contacts in the Mos- 
lem world, particularly in the 
Middle East, which now takes 
60 per cent of total company 
exports. It has big sales con- 
tracts with Iraq and Egypt It is 
also selling to South Africa. 

As in all large nwat process- 
ing plants is Ireland, Moslem 
butchers supervise operations 
to ensure all slaughtering is 
according to Islamic rites. Mr 
Rafique himself is a strict Mos- 
lem. a prayer mat lies in the 
corner of his Ballyhaunis 
office: it is Ramadan now and 
even in the West of Ireland Mr 
Rafique and his family are on a 
strict daytime fast. 

The family seems settled in 
the wilds of western Ireland. 
Mr Rafique says: “We have 
excellent communications 
here. We have Knock Interna- 
tional Airport just up the road, 
and at last we have onr 
mosque.” 


De Mita tries to take a grip on government spending 


BY JOHN WYLES IN ROME 

THE ITALIAN Treasury’s powers 
to control government spending 
derisions look set to be substan- 
tially strengthened following a 
prompt derision by Mr Ciriaco De 
MHa, the new Prime Minister, to 
apply important provisions of the 
IS® Finance Act 
These were among the few pos- 
itive elements in the budget legis- 
lation in March, which will sub- 
stantially worsen the Italian 
Government’s deficit and debt 
problems unless Mr De Mita and 
his colleagues succeed in agree- 
ing quickly a package of tax 
increases mending cuts. The 
cabinet is expected this week to 


begin discussing measures to 
reduce this year’s forecast deficit 
of L122,0OObn (£52bn) by L&0OOhn 
to L7J300bn. 

As required by the budget law, 
Mr De Mita has taken steps to 
ensure a better cooFctinatkffl and 
con trol of departmental spending 
initiatives, as well as stronger 
resistance to Parliament's appe- 
tite for lavishing money on spe- 
cial interest schemes. He has sent 
a 46-page document to all minis- 
tries setting out costing proce- 
dures to be applied before any 
new spending measure can be, 
put to the cabinet for adoption. • 

His move was being seen yes-' 


today as a vital signal of the 
Government’s determination to 
get to grips with the public 
spending problem, with the aim 
of wiping out its deficit on cur- 
rent spending net of interest pay- 
ments - L37,000tm last year - 
by the end of 199L 
“Although it wdl not be easy to 

wn p1»rw>nt , I am glad that this is 

one of the first tfttwg R he has 
done.” sa id Prof Mario Monti of 
Bocconi University and one of 
Italy’s leading private econo- 
mists. 

The new approach requires 
individual ministries to sedk the. 
Treasury's approval for decrees 


or draft lawB which win increase 
government spending or reduce 
its revenues. Only when the 
Treasury has approved can a 
measure be put to the cabinet. 

Also, a ministry must inform 
the Treasury or any parliamen- 
tary amendment that affects 
spending or revenues so the Gov- 
ernment can take an informed 
view on whether to support or 
oppose iL Moreover, any devia- 
tions from expectations in the 
application of legislation must 
also be notified to the Treasury 
and the prime minis ter's office. 

Althmi gh Mr De Mita has gnp- 

piHed instructions as to file meth- 


Lisbon may compensate for seized assets 


■ BY DIANA SMITH IN LISBON 

THE CAVACO SILVA Govern- 
ment in Portugal has begun a 
long-overdue study of compensa- 
tion for 850,000 shareholder and 
proprietors dispossessed in the 
1975 re volu tion. 

Ever since the Government 
made public its wish to privatise 
49 per cent of the capital of state 
companies created in 2975 by 
order of the military Council of 
the Revolution, the Confedera- 


tion of Portuguese Industry (CH*) 
ba« for fairer compensa- 

tion «nd threatened to sue the 
state in international courts. 

In 1980, the Government tf the 
day paid out Es2bn (£7 An) — a 
tenth of the 1976 value of seized 
companies - to 28-year compen- 
sation bonds. Interest ranged 
from 13 per cent a year for small 
shareholders to 15 per cent far 
majority shareholders. 


Several months after Prime 
Minister Anibal Cavaco Sflva told 
the QP that, if the claimants 
really had a case, his Govern- 
ment would try to act (though he 
did not feel responsible for revo- 
lutionary acts that were not “his 
doing”), the Public Credit Board 
is completing a study of what it 
terms the “conclusive value* of 
co m p a n i es in 1975. The question 
is whether this exceeds the artd- 


tzary ceiling of Es200bn set in 
1976 for 245 companies. 

The board should hand its 
report to the Government next 
month, after which a mechanism 
might be found to review com- 
pensation braids, or Tipdatp inter- 
est, as a minimal gesture accept- 
able to the CIP. The latter has 
recommended retroactive infla- 
tion- indexed interest and the end 

Of diarr i miriatiff n 


ods to be used in evaluating and 
communicating spending propos- 
als, the most serious doubts 
about his initiative are over 
whether the Italian bureaucracy 
is able to implement them. 

However, most experts agreed 
.yesterday that, if he and Trea- 
sury Minister Giuliano Amato 
put their full weight behind it, 
then the public administration 
would be forced to respond. It 
was Mr Amato who wrote the 
requirements into the budget 
law, having publicly lamented 
last year his lack of control over 
spending derations. 


Sweden invests 
in environment 

SWEDEN HAS allocated $21m 
over tiie next five years to estab- 
lish an international environmen- 
tal think-tank, Ms Bir g itta Dahl, 
the Kmi nmmait Minister, said 
yesterday, Reuter reports from 
Stockholm. She said the Govern- 
ment was providing more cash 
for the new institute than for the 
Stockholm International Peace 
Research Institute, a think-tank 
on military matters. 
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THEY’VE GOT GREAT IDEAS, 

BUT THEY HAVEN’T THE INTELLIGENCE 
TO SHARE THEM. 
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Each department has its own personal computers. 

And that's the problem. 

Became personal computers are just that They weren't designed for 
' sharing ideas or information. 
t, A more intelligent approach. 

^ HmleU-Piickord, we've developed a different approach, which 
** distributed intelligence. 

This pats more computer power 'on the desk' in each department 
Moreover, these computers can be linked together, and they can 
all share access to the company's centra/ database. 

So, when personnel dedie to recruit accounts get the salary details. 

When accounts identify a debtor, sales stop issuing orders. 

W&msB When the designers have a brilliant new idea, the production people 
can look U over. And so on. 

Wfmf h short, distributed intelligence means better decision-making 
throughout your organisation. 

It's the result of £150 buRhni of research into how computers think. 

And its the sort of breakthrough you'd only expect from a company 
that , each year, spends 19% of turnover on research and development. 

For details of how to appfy oar intelligence call or write to Chris 
■l Hew son at Hewlett-Packard Ltd, FREEPOST, Eskdale Road, 

Winnersh, Wokingham , Berks, RCH SBR. Tel: (0734) 696621 

HEWLETT 
PACKARD 


A more intelligent approach to computing 
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AmericanAiHines 

Something special in the air : 


Contact your travel agent or nearest 
American Airlines office. 


Angola 
peace 
talks get 
under way 

By Michael Holman, Africa 


TALKS Awmn at ending the 
13-year war In Angola and 
brlnfring laispendeace to 
Namibia opened In London 
yeste rd ay. 

They represent the first 
gathering around a table of the 
four governments directly 
involved In the fluted issues 

This development, orches- 
trated fay Dr Chester Crocker, 
the US Assistant Secretary of 
State far African Affairs, has 
raised hopes for peace In 

Angnla ant! an wul to SnwHi 

Africa’s control of Namibia 
(South-West Africa). 

However, although partici- 
pants In the two-day talks 
appeared to begin the meetin g 
on a lywiifay esrimngir^ 
greetings as they e nt e r ed the 
conference room, they all 
struck a cantinas note in pri- 
vate conversations yesterday. 

Just before the meeting 

began at a central London 
hotel, the Sooth African repre- 
sentative, Mr Neil van Heer- 
den, Director-General of For- 
eign Affairs, told reporters 
that his country had an 
"exploratory and open* atti- 
tude to e fforts to end the war. 
"We have cone to London to 
see if there is am opening of 
the diplomatic window in 
search of peace in South 
Africa," he said, but warned 
against wh at be called over- 
heated expectations. 

Speaking in Cape Town oo 
the eve of the conference. Pres- 
ident P.W. Botha said; "1 want 
to warn against overopthxdsm 
because all over the world 
there are mischief-makers who 

want to destroy every positive 
effort to bring about bettor 
conditions in Africa." 

Angola b represented by Mr 
Afonso Van Dnnem, Foreign 
Minister, who had a short 
meeting with Sir Geoffrey 
Howe, British Foreign Secre- 
tary, yesterday. Mr Van 
Dnnem was accompanied by 
the uTiwd forces of staff. 
Col Antonio dos Santos 
Ftenco. Coba has sent a promi- 
nent Politburo member, Mr 


tft 40,000 Cuban troops 
are based in An g ola , support- 
ing toe MPLA gover nm en t of 
President Eduardo dos Santos 
In Its battle «g»wwt the Sooth 
African-backed rebel forces of 
Unite, tod tor Dr Amu Sav- 

fifiW. 

Both Sooth Africa and fra 
US hav e mod e too withdrawal- 
of Cuban forces than Angola a 
nreconffition-fo toe imtonenr 
fcattonof aUN plan forKaufo 

Man fwrt w p m flffyy, Unite and 

the South-West Africa People's 
Organisation, foe latter fight- 
ing for Namibian indepen- 
dence from bases in southern 
Angola, are not represented at 
the talks. 

Awpnia ha« wWtmtly con- 
ceded a links between the 
Namibian and Angolan issues. 
Afire first psoposhig a phased 
and partial withdrawal of 
Gabon troops, the MPLA has 
offered a total one, but over 
yean rather tom* foe months 
demanded by Pretoria and 
Washington. 

A further obstacle to prog- 
ress, though, lies in toe insis- 
tence by South Africa and the 
IK that toe MPLA and Unite 
form what a mo unt s to a coali- 
tion admlnstrefion - some- 
thing rejected by Luanda. 


Dutch deny Namibia 
uraniam dmrgc 

The Dutch Gover nm ent and 
two companies denied in court 
yesterday claims by the United 
Nations that they were break- 
ing a hm on mptoMiiy Nami- 
bian ^ res ources by jiroces sirg 

iranrtnm ft wnt Awth-mh ter- 
ritory, Reuter writes from The 
Hague. 

In a defence st ate ment to a 
district court to The Hague, 

Hi* Cm wrfwnwrf — M it lam nn 

way of toeing the source of 
uranium by Brenco- 

Netherland for clients in 

fimope, the US and Ranee. 
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Andrew Gowers analyses Jerusalem’s renewed show of force in southern Lebanon 

Israel chases Palestinians in its security zone 


ISRAEL'S RENEWED SHOW of 
force in southern Lebanon this 
week is the clearest indication to 
date of official concern at the 
increasing pace of infiltration by 
Palestinian guerrillas across 
Israel's northern border. It is also 
an operation rich in ironies. 

As hundreds of troops from the 
Israeli Defence Forces and their 
Lebanese proxy militia, the South 
Lebanon Army (SLA), combed 
villages in the ragged foothills of 
Mount Hannon, some of them 
may have paused to reflect that 
the sixth anniv ersary of Israel's 
ill-fated invasion of Lebanon is 
only a month away. 

In June 1982, when Israeli 
tanks swept north of the border 
in Operation Peace for Galilee, 
the aim was to ehminate the Pal- 
estinian mffltarv nresence there 
once and for all - an objective 
welcomed by the local Shia Mos- 
lem pnpnfaHnn, which was chaf- 
ing under what had become a 
disru ptiv e quasi-occupation. 

Today, Palestinian guerrillas 
are definitely back in the south 
of the c o u n tr y - an area which 
used to be known as Fatahland 
after Mr Yassir Arafat's Fatah 
gro u p, the core of the Palestine 
Liberation Organisation. Far 
from encountering widespread 
Shia l yw p iiiwn^ foe Palestinians 
are now s wimming in a sea cf 
passive - and s ometimes active 
— local support. 

In the past 18 months or so, 
Pales tinian guerrillas have joined 



Leb anese Shia fundamentalists 
with increasing frequency in con- 
fronting the SLA and Israeli 
forces in Israel's self-declared 
security zone - a narrow strip of 
t er ri to ry retained after the Israeli 
withdrawal from Lebanon in 
1985. The eastern end of tins zone 
consists of rocky terrain which is 
ideal for guerrillas. 

More w or r y in g for the Israeli 
authorities, however, is the fact 
that this skirmishing has 
recently been accompanied by an 
upsurge in cross-border raids. 
There have been eight such 
actions so far this year, claiming 
the lives of five Israeli soldiers 
and 17 guerrillas. This compares 
with only ID during the whole of 
1987. 

One explanation for this 


The Israeli army shot and 
Miie d three young Palestin- 
ians yesterday in clashes in 
the occupied West Bank, 
revers in g confident official 
predictions that the unrest of 
toe past five months was on 
the wane, Andrew Whitley 
reports from Jerusalem. Two 
teenagers were shot in the vil- 
lage of Bani Naim, a fre- 
quenfly troubled spot east of 
Hebron, «id a 22-year-old man 
died after soldiers fired on 
demonstrators In the Balata 
i-e fog ee «imp at Nablus. Their 
lipnth* Humgh t the P al e stini an 
tofl since December 9 to 175. • 

increase ties to the five-month- 
old uprising in the Israeli-occu- 
pied West Bank and Gaza Stein, 
w hich haw transformed the politi- 
cal map for the PLO and for 
Israel's Arab neighbours. Cross- 
border operations have helped to 
fan the flames cf revolt to foe 
occupied territories, where at 
■least 170 Palestinians and two 
Israelis have died since Decem- 
ber. 

Indeed, the most daring Pales- 
tinian action to date — foe hang- 
glider raid on an Israeli army 
base last November, in which six 
Israelis were killed and seven 
wounded - is widely seen as 
having hafaprf spark off the upris- 
ing or intifada in foe first place. 

The government's concern 
about foe rink between riots 


within the territories and actions 
mounted from outside was dem- 
onstrated last month, when an 
T<m*»Ti flypKgjrw +ton Squad foot 

Mr Khalil al-Wazir. the FLO'S 
military chief; in Tunis. 

Until this week, the Israeli 
response to incidents on the bor- 
der with Lebanon follo wed & 
fWmiUgr pattern: repeated bomb- 
ing r aids cm Palestinian refugee 
-camps near Sidon and Tyre, mid 
occasional modest sorties by 
Israeli and SLA troops beyond 
the security zone. 

The operation launched on 
Monday fa of a different size and 
character altogether, although 
foe autho rities are still describ- 
ing ft as flwrfted in scope. 

The appears to be some- 
thing resembling a hearts- an d- 
min ds campaign to deprive the 
Lebanese and Palestinian guerril- 
las of their bcalsuppoiL Israeli 
soldiers were reported to be dis- 
tributing leaflets to ur ge resi- 
dents to stop supporting “terror- 
fats", and assuring them that fi 
they desist they will come to no 
harm. ' 

The change of tactics may well 
align reflect other political worries 
arising from the Palestinian 
revolt. The Israelis have been 
particularly concerned in the last 
week at signs of a rapprochement 
between Mr Arafat and President 
Hafez al-Assad of Syria, with the 
PLO ig«ntor paying his first visit 
to Damascus to five years. 

A ggnntaa reconciliation stiu 


seems some way off, as fllus- 
tmted this week by an outburst 
rf fighting between Fatah and 




IltTVX UUUW V« — '■’—1 m 

thetwo leaden tony tte hatfoet, 
it will have profound implica- 
tions for tie PMJ*s activities hi 
Lebanon, which have been am. 
stdeted as a result of Mr Assad's 
attempts to aerate control cf foe 

Palestinian movement. 

The main conclusion of foe 
exploratory talks test week was 
an agreement between foe FLO 
and Syria to step upjfoti sapport 
of foe uprising, m any rase. 


hinting for some time at what 
they beHeve Is a Syrian role hi 
recent crossbordter actions. 

So the risk remains that Israel 
could be inexora bly draw a back 
into a deeper involvement to Leb- 

pprwi find into nnkfec&lUg Mctfeffl 

info Syria, its most implacable 
enemy. Mr Yitzhak Rabin, 
farad’s Defence Minister,, is in no 
doubt about the (flffloalty oCeflm- 
toifttog the threat of Dfantnt- 
based gaentffla actions. 

“I know there are among us to 
the Israeli public some people 
who want absolute results : to 
uproot terrorism with one Mow 
mid solve the problems," he add 
last week. “These are fflufoms. 
Terrorism from Lebanon contin- 
ues, foe Palestinian human infra- 
structure is there, and new rie* 
marts have Sained than, each as 
foe Shias." 


Japan to reopen talks on 
China investment treaty 


BY ROBERT THOMSON M PEKING 

JAPAN has agreed to reopen 
negotiations with Ghinw for a 
.tong-delayed investment protec- 
tion treaty and will cut interest 
rates from 3 per cent to 25 per 
cent on long-term soft loans. 

Mr Sousuke Duo, Japan's For- 
eign Minister, made the offers to 
Qian {geben, China's new For- 
eign Minister , m a meeting yes- 
terday that was cordial despite 
recent Chinese criticism. of Japa- 
nese militarism and questioning 
by a senior Japanese official of 
the p ortraya l of Japan as aggres- 
sor during the Pactfic War. 

Qian insisted that the Japanese 
Government intervene in a legal 
action ova* the ownership of a 
hostel in Japan contested by 
China and Taiwan. A Japanese 
court has ruled it belongs to 
Taiwan, but Peking maintains 
that the derision recognises “two 
nrirum* and contravenes friend- 
■ship agreements between the two 
countries. 

' Thfe twh catofr ^ liallM taego - 
tiathma on an inyeatinent protec- 
tion agreement two years ago 
because of widely differing 
demands, though Mr Duo said 
Japan was prepared to reconsider 
a treaty, which could give Japa- 
nese companies more confidence 
to invest in China. Chinese lead- 
ers have condemned Japanese 
companies for their entftnaiasm 
to sell but their reluctance to 
invest. 

However: Japanese statistics 

rimirMttt fliinn recorde d a hflat- 

eral trade surplus of $229m in the 





Hun: prepared to talk 
first quarter of this year.after 
several years of large deficits and 
a recent threat by the Deng 
Xiaoping; the supreme Chinese 
deader, that economic relations 
xnmU nft'devdap' unfera^tnBdB 
was in balance. Chinese figures, 
winch do not todnde goods trans- 
shipped through Hong Kong, sug- 
gest that Japan is still in surplus. 

According to the Japanese fig- 
ures, Chula’s first-quarter 
exports to Japan rose 40.6 per 
c e nt , compared to the equivalent 
period last year, while China's 
imports from Japan fell by 1A per 
cent China's textile exports rose 
55 per cent during the period, 
while restrictions on vehicle 
imports contributed to foennfaB 
fall in Japan's exports. .. 


Peking tells conservative 
journal to close down 


FOR 30 years, Red Flag has been 
the bible of the average Commu- 
nist Party member, paging all 
card-carriers to attack bourgeois 
tendencies, to condemn the US 
running dogs and the Soviet revi- 
sionists, and, more recently, "to 
get rich through labour", Robert 
Thomson writes from Peking. 

Now the party has derided the 
magazine's post-revolutionary 
purpose has been served and that 
people read it more out of obliga- 
tion than interest Ef one damn- 
ing rumour is to be believed, a 
few mouths ago Zhao Ziyang, the 
party boss, quipped; "Who reads 
Red Flag? I dan’t” 

The fortnightly journal, the 
mouthpiece of the party’s Central 
Committee, will close in mid- 
June to be su perse ded by a less 
conservative magazine called 
Seeking Truth, which takes its 
title from foe magmatic doctrine 
of foe day, seek truth from 


The dosnre has come as a sur- 
prise to ordinary party members 
and China watchers, (to hearing 
that foe magazine would Add, a 
Chinese office worker, not a Red 
Flag reader, was shocked: “1 
don't believe that Bed Flag is too 
impor tant. " 

'With the "open policy" have 
come hnnrtrprfs of new magazines 
on subjects far more interesting 
.than rtiatefflfca l materiHliam and 
other manrist matters. The circu- 
lation Of Red Flag ha« stagnated 
at about 3m, many million fewer 
than that at Popular Cinema and 
a couple of crime and fashion 
ma g azine s. (A Chinese journalist 
claimed that in Pelting, apart 
from tiie mandatory subscribers 
among party branches and other 
institutions, only four individuals 
subscribed.) 

Red Flag was at its peak of 
influence during the cultoral rev- 
olution (1966-1976). 


SOCBETE INTERNATIONALE PIRELLI S.A. 

- BASLE - 


Pirelli Financial Services Company N.V. 

7% US $ 50 Millioa Guaranteed Convertible Bonds 1985-1995 

Pirelli UJL International Finance B.V. 

7!4% £40 Million Guaranteed Convertible Bonds 1985-2000 


Notice is hereby given to the Bondholders that an extraordinary 
General Meeting of the Shareholders of the Sodete Internationale 
Pirelli SA. will be held on 6th May 1988. 

Requests for conversion Into shares of Sodete Internationale Pirelli 
S.A. will only be dealt with at the next extraordinary General 
Meeting. 


NZ deregulates oil industry 

NEW ZEALAND yesterday dere- cent Shell New! Zealand Holding, 

gnlated the country’s oil indns- 17J per cent BP Ofl NZ, 15.1 per of the industry, i gainst foe 
toy. ridding it of price controls cent; Petroleum Corporation of Labour GoveramenL 


and restrictions that prevented 
imports oT refined products, 
AP-DJ writes foam WeDmgton. 

The Government also 
announced that agreement had 
been reached to pay the New Zea- 
land Refining Company a subsidy 
of NZ$85m (£3lm) over foe next 
three years to run the country’s 
only important refinery, Marsden 
Point at Whangarei in North 

Tdmrf. 

The company, winch owns the 


New Zealand. 9.7 per cent; and 
Caltex Oil NZ, 8.6 per emit 

The subsidy is intended to help 
the refinery adjust to import 
competition, according to a joint 
statement by the Government 
and Hr Wayne Makeig, the refln- 
ipg flo mp any rimfrman. 

The legislation comes into 
effect bom Monday and will 
remove price controls at whole- 
sale and retail levels. It will also 
end a licensing system tor whote- 


The 'new law means that 
im porte r s can fay-pass the refi- 
nery fay bringing cheaper petrol 
directly from overseas. At pa* 
eat erode o a. whether imported 
or produced in New Xetfcual, it 
throug h 



refinery, is controlled by major sates of petroleum products. The 

- * “ — — " ' restrictions had, in effect, barred 

imported refined petroleum. 

M part of foe agreement, the 
company has dropped a court 
action, which Bought to maintain 


oil companies operating in New 
Zftabmd nafl had been protected 
by regulations from competing 
refined imparts. Its leading Share- 
holders are Mobil Q£1 NZ, 1&2 per 


Mr Makeig sa Id it was 
foe set t lement would 
adequate help to enable foe refi- 
nery to remain viable. *Ebe gov- 
ernment a ssi st an ce is ceotamly 
sot exce ssive and foe compan y 
will wed to run a highly sBStfnt 
operation to stay in femdaess," he 

grid to tfrw UhIm b i w*- 
Tte q pp oatt fcm National P»ty 
opposed the teghJati on, 


Antarctic minerals talks start 


THE ANTARCTIC Treaty govern- 
ments have started a month-long 
meeting to hammer out rules far 
coaanerdsl mineral «gJna nt i*i 
(m ttewrihwiMxmfeient, AP 
reports from WdBnrtfan. 

The tafia win bether climax of 
six years of n eg o tia ti o ns for a 
convention covexing oil, gas and 
minerals development in Antarc- 
tica. 

Environmental is ts, such as the- 
Greenpeace movement, oppose 
any exploitation and warn that 
the continent’s mineral riches 
could became the cause of a miH- 
tazy conflict as the worid's natn- 


■ral resources dwindle. Green- Treaty states that foe Milks, 
peace is campaigning to have foe which opened an Monday, were 
continent declared a “world designed to re gulate, mfrtiagirit 
park*. ever happened, ate toOfon foe 

- -Thera a re 19 c ogntrfegrwi fo tuaxtin e u t- 
geological programmes^ foe Heisald there wasrib'i 

Antarctic, reef flususiavtea. ahw tan miuerap 
claims e per xxak of lhe land in »39& Antaretfc" 
mass. formal convention 

The US estimates there are that gap. 



48bn barrels of offshore petro- 
leum reserves as well as vast 
quantities of coal, copper, gold 
and uranium and other minerals. 

Mr Russell Marshall, New Zea- 


The treaty parties agrosd in 
1977 to voluntary, mineral 
restraints. By 19BT foe 4*ste 
framework cfan accord had been 
established and foe first aessftaa 


Sand Foreign Minister, told repre- of. a special coDsttfoattve group 
sentatives from the 37 Antarctic met in Wellington In -J s^nUBZ. 



Societe Cherifienne des Petroles 

Kingdom of Morocco 

US $ 50,000,000 SHORT TERM LOAN 

ARRANGED BY 

Al Saudi Banque (a.s.b.) 


and 

provided by 


AL SAUDI BANQUE (A.S.B.) 


BANQUE MAROGAINE DU COMMERCE EXTEfflHJR 

(BMC E) -PAR1SURANCH. 

BANCO DE FOMENTO NAOONALjBRUSSas BRANCH 
BANQUE NAT10NALE DE PARS 
S0CETCDE BANQUE SUISSE 

BANCO D1 ROMA 

ALUBAF INTERNATIONAL BANK-TUNS 
CREDIT LYONNAIS 

FEDERAL BANK OF THE MIDDLE EAST LTD 

CYPRUS OFFSHORE BANKING UWT, NICOSIA. 

BANQUE FRANCOPORTUGABE 


BANCO DE BILBAO 

BANCO EXTERIOR DE ESPAfflA, SA 

BANQUE MAB0CAWE POUR LE COMMERCE SLTNDUSTWE 

BRED 

WAFABANK - SUCCURSALE DE BRUXHiES 
CAJSSE CENTRALE DES BANQUES TOPlRAfftES 

BANQUE ARABEETOTERtUTtONALEITMVESTlSSStENT 

(BAN) 

BANQUE VBTNES ET C0UMSH3ALE DE PARK 
BANCO Dl NAPOU • SUCCWBALE DE PAMS 
BANQUE WORMS 


Agent Bank 


Al Saudi Banque (A.S.B.) 
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F rom desktop computing through to mainframe 
performance, there is now no greater power in 
computing . Apricot leads the world with the 
most complete and integrated range of advanced 
computers ever seen. Never before has one single 
open architecture been available at every level of 
performance . All breaking new ground in price 
performance . A range which spans one to one 
thousand users. From under £2,000* to £500,000. 
AU using the same family of microprocessors. And 
all able to run the world's most widely-used 
advanced software. It can begin in the smallest office 
— where the built-in networking, unique in 80286 
PCs, brings multiscreen solutions at a price you 
won’t believe * For the standalone power user 
looking for 32-bit performance, there is the 46 Mbyte 
80386 based PC — ready to run for less than 
£3,000** And where powerful, industry-standard 
networks and multiuser systems are required comes 
a wealth of choice. The VX1000 uniprocessor 
computers smoothly deliver 32-bit performance for 
up to 48 users — but without the price penalties and 
software limitations of proprietary minis. And to 
meet the simultaneous demands of hundreds of 
users, there is nothing to match the mighty VX9000 
series. Harnessing up to 30 Intel 80386 
microprocessors in parallel, they deliver over 100 



MIPS of pure power. ; without hesitation. Naturally, 
all meet the existing and emerging world standards — 
from UNIX, MS-DOS and OS/2 to all mainline 4th 
generation languages and SQL database 
management systems. So, it is little surprise that 
Apricot already has more networks installed in the 
UK than any other company. Or that it is the major 
supplier of desktop systems to the Government — as 
well as leading the world in financial systems for 
investment management. With all this supported by 
the UK 2? most innovative Research and Development 
centre — working closely with many major users in 
developing superior long-term computing strategies. 
You can begin to appreciate that the overall story is 
far too big to tell on a single page. So let us send you 
details on the complete range from Britain's largest 
microprocessor systems, software 
and services group. Call free of 
charge on 0800 900 900, at any 
time. Because nowhere else in the 
world will you find so much, 
working so hard, so easily. 
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N 9 I in Microprocessor Solutions 


Apricot Computers pfc. Apricot House, 111 HagieyRoad, Edgbaston, Birmingham BI6 SLB. 
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Company Notices 


R 


PETROFINA 

SociCtt Anonyms 

52 luetfe nndustrie • &1040 Brusssh 

RC. Brussels N° 227.957 

Men*. Shareholders are hereby convened to attend 
the Ordinary General Meeting dt the Company, 
which wB be held hi Brussels, st 52 me tie {Industrie, 
on May 16, 1988 at Spun, with the foOoaring agenda: 

2. BaSraShtS aS F ft^ffldL(»aS2Tia?w 5 rt , DmBrrtBr , Mft^! 

AOotmeni a* results. 

4. Resgnatnn of one Director. Statutory appointments. 

5. Miscetaneous. 

The meeting wrifl be precaded by the showing at 2.15p.m. of a short ffen 
dota*ng tha Group's activity during 1987. Messrs. StarohoUera are cordtoHy 
invited lo be present 

The doora ci the Assembly Hafl wil open at 1 .45 pm 


As a consequence of Ascension Day and the bonk hoAday of May 13. 1988 
in Belgium, holders of bearer shares are requested. If this te sutabfe lor them, 
to deposit their shams no talar than Friday, May 6, 1988 at the foflowing 
institutons: 

United KWjdom: 

• Banque Beige Ltd™ BshopsgalB4, London EC2N4AD. 

BeVokoia: 

• aUbranch offices of Generate cte Banque 

• al branch offices of Banque Bruxsfles Lambert 

• afl branch offices of Krecfietbank 

• afl branch offices of Banque Raribas Belgique. 

fa n c o; 

• Credit duNorfl. 6-8 BoulevaiCI Haussm an n. 75009 ftwte 

• Banque Nafonatede Paris. 16 Boutevaid desltafena. 75009 Baris. 
Crnmd Diintiy of * 

• Banque G6n6ratedu Luxembourg. 14 me Aktiringen and 

27 avenue Montaray Luxembourg 

• BanoualritemaOonaJe a Luxembourg. 2 BoutevardFkjyal. Luxembourg. 


Amsteirlam-FtotterdafTi Bank. Fbppingadreef 22. 1 102 BS - Amsterdam 

• Atgemena Bank NedertancLAmstet da m and Batentem Branches. 
G erma ny: 

• Commerzbank. Neue Mahrzer Stnassa 32-36, 6000 Frankfurt 

• Deutsche Bank. Gto 6S8 GaSus Strasae 10-14, 6000 Frankfurt 
Dresdner Bank, Jurgen-Pontt)P»at2l, 6000 Franktua 

Crediio teteno. Piazza Cordusto. MBano. 


• Credit Suisse. RaredopMz 8, 8001 Zurich 

• Svwss Bank Corporation. Ae sch enyOTiMdt 1.4002 Baste 

• Union Bank of Switzerland. BahnUotstrassa 4 5. 8001 Zurich. 

The Board of Directors 




Sodete Anonym© 

52 rue da nnduarie- B-1040 Bmssets 
RC. Brussels N° 227.957 


Since the necessary quorum was not reached st the 
Extr a radfnar y General M ee tin g o f A pcfl 25, 1 988, ^ 
Messrs. Stnrahokleis a*e convened to attend a second 
Ert raon B nwy General M e etin g. wMchwfll be held In 
M52rMedel1nttuttie.onMtey16.1888M330p.nL, 
after the dosing of the Ordinary General M e eUng. 

Wi ia lBser the number of shatesiep r eaeniedMthte second meeftofl. 

wrBberMMytsfcenon the original a gend a , namely: 


1. Amendments to the articles of association, herder to: 


i the authorized share capital to again tan Man francs and 
extend lor a period Qftive years, starting at the data of public a tion of 
the amendments to lha articles of assooaaon, as daoded by the pn»K 
anUy convened extraordinary meeting of shareholders, the powers 
granted on May 10. 1 985 and May 12. 1 986; 
authorize the Board of Dractors to increase the capital by a further 
amount of five bteon francs, during a period of Rve yean starting at 

ifMprintB n< puhtnatin n cd the flnmndinarKs >a thBaiarias of assneta- 
Son. as deeded by the praasnSy convened extraor dma ry general 
meeting ol shareholders. 

Articte Eight 

Replace afcneas lour and ftra by the two afineasfofiow i ng : 

The Board of Drodofs may hi one or several times increase fire capdaf 
at the company by an amount of fifteen bfion francs, thereby Mowing 
such procedures as shal be determined by the Board of Directors, either 
by the issue of new shares, or by the issue of bonds conMBrtibto irno 
shares or bonds with rights to subscribe for shares. The increase of 
capital decried in virtue of this authorization may also taka place by 
capialization of reserves, with or wshout new shares being issuad. 

The Board ol Dfredors shaB be able to exercise these powers during a 
period of five years starling at the date of publication of tha amendments 
to the articles of association, as decried by the extraorririary genenti 
meeting of shareholders conwenad on (data of fits meeting JT 

2. Authorization granted to the Board of Directors to execute the rasofuh 
tions passed and to estobfish procedures lor executing them. 

• •• 

As a consea Lienee of Asoension Day and the bank hofiday of May 13. 1988 
m Belgium, holders at bearer shares are requested, d the is suitable tor mem. 
to deposit their shares no tater than Friday. May 6. 1988 at tee tatiowmg 
institutions 

Untod Kingdom: 

• Banous 8etgeLfd..&shOPSoaiB4. London EC2N4AD. 

Be tgtem: 

• afl branch offices of Generate de Banque 

• all branch offices of Barxjuo Bruxotes Lambert 

• an branch offices of Krcctietbank 

• an branch offices ol Banaue Ranbas Belgique. 

France: 

• CrccbrduNord.6-8 Boulevard Haussmann. 75009 Rails 

• Banque Nabonale dePans, 16 Boulevard desltabensu 75009 Iterb. 
Qntfid Duchy of Ufl tWPbOtlff 

• Banaue Gen&atodu Luxembourg. 14 rue Aldringen and 

27 avenue Montorey. Luxembourg 

• Bonauoimcfrattonale a Luxembourg, 2 Boulevard Royal, Luxembourg. 

TheNettwrtands: ^ 

• Amriardam-Rolterdam Bank. Fbppingadreef 22. 1102 BS 'Amsterdam 

• Algomcne Bank Nederland. Amsterdam and Rotterdam Branches. 
G erm a ny: 

• Com m erzbank. NeueMainzerStrasse 32-36. 6000 Ffankfuit 

• Deutsche Bonk. Gross® GaBusStrasse 10-14, 6000 Frankfurt 

• Drosdner Bank, Jurgen-Rmio Plalz 1. 6000 Frankfurt 
My: 

» Credrto Bafiano. Piazza Cardusra. kBana 


Credit Suisse. Rvadoptalz 8. 8001 Zurich 
Swiss Bank Corporation. Aeschenvorstadt 1 . 4002 Baste 
Union Bank of Switzerland. BahnhofSrasse 45, 6001 Zurich. 

The Board d Directors 
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NOTICE IS HEREBY GIVEN THAT 
the hatf-y ppty dlmflend at 3 % tate 


day been 


i p o ym bte oo 30 May 


• ™S. ui the currency of (be of 

South AToca, 10 aB bofahn of 6 * 5 ; See- 
aad Cam nU tire Preference Share* 
Romd n ihe hook* of Ur Cotapany 
at the dome of bnoaaa « 13 May 1988. 

The iwbI non mMnn teanhoUkn* 
tax of 13% mriB be dedasri where appii- 


The Redcter of Members will tic 
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Legal Notices 



NOTICE B HEREBY OWEN. 

48 P 1 of Sio mur w ncy At* MS. mm o 
at to manamd nttn of 8 m 
company «■ tm halo at Tho ctwrerad tow- 
m MtaMt 30 Ndmubax, London I 
THY at IMO BJO. an Obdaaaday to Map 
tor am porpoaa of Iwvlno laid OWHra B ■ copy al 
tha report prapdWl by Sw loW oamMebadwi 
racahmn amtor 8 *dM 4 t *4 tea Mid Act. Jhm 
meettip may. a B MM at 
Im la wc w l w (ho functi o n ! m otor ad on 
endBn' commklMS by or imdar Ba M. Ctod- 


Hto bare dWbaiad Mania addr 
San tiaiow, ao tti m tun now m Taaa- 
toy 17 May ML aattaa d«MBi el Km <MOt 
may dhlm m &a dre to swn Mm na mapaay, 


whkh tea cradHor Mamin to bo mad «o Mb 
D ahaft 

M MMAptelBte 

M A Jordan A C J Hnflho* 


Cork Gully 


3 Nobla Sbaat 
London EC 3 V 7 PO 


Contracts & Tenders 


NATIONAL INVESTMENT BANK 
ACCRA, GHANA 

INVITATION TO BID 


THE NATIONAL INVESTMENT BANK in conjunction with 
AFRICAN TIMBER AND PLYWOOD (GHANA) LIMITED 

jnvtrea leated hods for the mtpply of materials amt ag tripwiMit, and tee 
provision of site construction supervisory services for the 
rebnbtBtaftion of tbc foUonriog u S amre b oi , in the Weston Re^on of 
fj3uos> 

B OILER HOUSE CONVEYOR AND BUCKET ELEVATOR 
SYSTEMS. 

BOILER HOUSE HIGH PRESSURE HOT WATER SYSTEM. 
BOILER HOUSE PROCESS WATER DISTRIBUTION SYSTEM. 
BOILER HOUSE WATER PROTECTION SYSTEM. 

Interested IIH V n may further ft nm and 

insp ect the Bidding DocumeotB at the Legal Department of the 
National Investment Bank. Room 205. Kwaac Nkrumah Avenue 
P-Ol Box 3726, Accra, Obxna. CABLES: INVESTBANK. Accra, 
and TELEX NOJI6! INVESTOR, Aecn, Ghana. 

A complete set of Bidding Documents may be purchased by any 
i n teres t ed efigiMe bidder on mhmhrioc of a wr i tt en apptiration to 
the above and upon payment of non-refhndaMe fee of one bandied 
United States DoQen (USS 100.00) or its equivalent is a finely 
convertible currency. 

AB Bids most be accompanied by a Bid Bond or Bank Guarantee in 
United Stales Dollars or its equivalent in a finely con v er ti ble 
currency of tea |re»i«" (10%) of the Bid ■"«""«* and most be 
d efi w w cd to the office of National investment Bask, Accra on or 
Before Wednesday. 8 June. 1988 09.00 hn. (9 sjb. local time)- 


Public Notices 


MONOPOLIES AND MERGERS COMMISSION 
INVESTIGATION OF POSSIBLE RESTRICTIVE 

LABOUR PRACTICES IN THE TELEVISION 
AND FILM INDUSTRIES 

On 28 March 1988 ihe Secretary of State for Trade and Industry, the Secretary of 
Suae far the Home Depart me n t and the Secretary of State far Employment 
referred to the Monopolies and Merger* Gommtnian a namber of q u e stions 
co n cern ing the p oolb ie existence of ********* restrictive tahenrt practice* in the 
making or provisioo of programmes or advertisements for broad c as t ing on 
l awia wi and tee «*» of ******* or far «**»i*ii* *« i*'f i in -*—«*"»« 

Aeopy of the fan lenns of reference can be obtained from, and anyone wishing to 
submit ev id ence may write to: The Secretary, Monopolies and Mergers 
rwrnmmfa" Ncwcoiifi, 48 Carey Street, Loodoa WC2A 2JT 


Residential Property 




SWITZERLAND 

Sato to for&i&nars authorized 

Lake Geneva & Mountain resorts 

tou can own an ARARTMENT or CHALET in: MONtlBIX, CHANS* 
MOtnMM, VBWBL VELARS, GRUYtRES, CH*IEAU-D*CEX. 
ragtan of GS1AAD. LES DUBLEHET8L LEYSM, JURA, Thenml 
Cantor in Ihe RMaelMax etc. Rem Sfc. 135*00(L — Mortgages 
60% at 6M% kiterest. 6-20 years. 

DCiMAes 52, rue da MonthrBart - CH-1202 

HCfHGSA TBL 4122/341540 — Thtex 22030 
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«■ A SOUND ECONOMY 4 * 
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XE BRISTOL 

LAST FEW REMADriNG 
AMKTMEN1S 

New Investment opportunity in Swim 
r calrtt at r. Escefi e nt income pooeniM. 
A i m i q y c ooooe pt a select htfiy 
sdt v i c ed a p artment* with afl the 
i hcHf i e» efatexnry hotel — indoor 
pad. srpruh bars, resn urarus etc. 
I lo A room apanments from 
SFI9S4I00. 
i to 80% Swia Finance 
r at favourable terms. 
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Meet the Swiss Deaetoeereal 
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London WI. 
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For delate aad anpomunaa: 

HBary Scotl Overseas, 
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Ici: 830 5543 19. 
TeteatStim. 
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by waate wboteB pteBa ap adw Jha l laawn 
free. BMW ZIP. 
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HONGKONG 
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NEWS 


Embattled Turner faces challenge 
for control of Canada 



BY DAVID OWBI M TORONTO 


MR JOHN TURNER rnnsf be a 
lonely man this week as the 
leader of the Canadian Liberal 
Party. . ^ 

Hie call for his resignation by 

more than half the Party's Parlia- 
mentary caucus constitutes per- 
haps the most serious ch a lle n ge 
to his leadership s ince h e led, t he 
party to a resounding defeat at 
the hands of Mr Brian Mulro* 
ney’s Conservatives in the 1981 
election. 

In November 1986, he survived 
a strong movement to unseat him 
by tallying to receive the support 
of a resounding 76 per emit of 
rteipgutpg at a liberal Party con- 
vention. 

Resurgent discontent at Mr 
Turner’ll leadership has been 
ffceQed hr a number of serious 
problems which face the party as 
it att e m pt s to gear up Ear tine 
next election (due by September 
1969): 

The party's finances, for one 
thing , are in disarray. It labours 
under a heavy debt and has 
seemingly had great difficulty 
raising ftmds under Mr Turner’s 
leadership. 

Second, while the party 
remains (somewhat precariously) 
at the head of the polls and has 
p erfo rmed exceptionally well in 
Ihe past three provincial election 
campaigns, Mr Turner’s own 
appr oval rating Is pom-. 

Indeed, in a way the embattled 
Mr Turner as much of an 
image problem as his Conserva- 
tive opposite number, Mr Brian 
Mulroney. Both trail the New 
Democratic Party leader. Mr 
Edward Broadbent, in the politi- 
cal popularity stakes. 

Third, the party is not entirely 
united in its apposition to the 
US-Canada bilateral trade agree- 
ment, which may well turn out to 
be the principal election Issue. 
While Mr Turner’s Ottawa cau- 
cus is reiHAly a gniwa t Hift deal, 
two Liberal provincial premiers 
- Mr Frank McKenna of New 



Turner. Image problem 


Brunswick and Mr Robert Bour- 
assa of Quebec - have pro- 
nounced themselves in favour of 
it 

However, the most serious 
problem confronting the Liberals 
is the deep split within party 
ranks over Mr Mahoney's Meecn 
Lake constitutkmal accord. 

The agreement, stitched 
torerfhof in an arduous negotia- 
ting session by Mr Mulroney and 
file 10 provincial premiers in the 
Gatineau hills last year, brings 
Quebec willingly into the federal 
const i tution for the first time. 

In return. Quebec receives rec- 
ognition as a “distinct society" 
and certain powers are decentral- 
ised from Ottawa to Quebec and 
the other provinces. 

Both Mr Turner and Mr Broad- 
bent hav e endo raed the deal with 
some reservations. 

Despite tins endorsement, 10 of 
theSB Liberal MPs voted against 
ratification of the deal earlier 
this year. S ub seq ue ntly, Mr Dan- 


TrudBan: Sparkling forays 


aid Johnston, a farmer liberal 
TutaHorahip and ca binet 

member under former prime min- 
ister Mr Pierre Trtdeau, elected 
to leave the caucus and at as an 
independent 

In the provinces. New Brun- 
swick's . Hr McKenna has 
CT pa-pgqpd reservations regarding 
the And in Manitoba, Ms 
Sharon Carstairs, the Liberal 
standard-bearer who fared so 
well in this week’s provincial 
election, has also criticised the 
liberal- leader’s support for the 


However, the most pro min e nt 
and eloquent opponent of Meech 
Taira (and in some ways the big- 
gest thorn in Mr Turner's side) is 
none thaw his predecessor 
as party leader, Mr Trudeau. 

Exactly 20 years after be won 
the party teaderahin (against a 
ffeM which included Mr Tamer) 
ami more than four after he 
resigned as Canadian Prime Min- 
ister, the 69-year-old Mr Trudeau 


cal scene like a trim and combat- 
ive colossus. . ■ ' 

This was never more apparent 
than In an astonishing flve-tad- 
a-half hour diatribe lau nche d by 
Mr Tfodean against the accord in 
the Senate earlier this 

“ft is not only bad in parts, it is 
all bad and should be put in the 
ciostbin," he raaftitafned during 
this outburst of sustained 
polemic. 

Mr Trudeau’s oppos ition totfre 
agreement is hardly surprising: 
After all, it was his terms for 
dptrfng the newlypatriated coo- 
gfit gtton which Quebec rejected 
in 1982. Meech Lake wooW, in Hr 
Trudeau's eyes, undo one of the 
two major policy thrusts of Ws 
last torm in don from 196681 
(the other being his warid peace 
initiative), ft is <me of a numb er 
of ways in which .t he pr esent 
Consg , ratl 1, l* ~ administration ig 

rr yi pg 1 to exorcise the formida- 
ble legacy of the Trudea u years. 

However, the depth o f sup port 
which his stand has garnered 
within the party ma kes thas umre 
thaw an old man’s private ven- 
detta to prevent his centralist 
vision of as “a brilliant 

p rototype for the civilisation of 
tomorrow” from being destroyed. 

dearly, the headstrong lawyer, 
who was the first C an a di a n 
Prime Minister born this century, 
the first to hail from Montreal, 
the first to boast a brown bedt at 
judo, the first to be barred entry 
to the US as & private cittern and 
the first to announce his resigna- 
tion on February 29, has lost 
roww of his talent for showman- 
ship. 

Mr Tuner, who evidently faces 
a major battle if he is to lead his 
party into the next election, can 
only lose in any comparison 
between Ids laboured defence of 
current Liberal strategy and Mr 
Trudeau’s occasional sparkling 
forays into tire public eye. . 


El Salvador 
polls row delays 
legislature 

By Robot Graham, Lafin 
America Editor 

POLITICAL parties in E3 Salva- 
dor are locked into a debilitating 
dispute over ths results of the 
March efryn**** to the National 
Assembly that Is holding up the 
opening of the new Legislature. 

The new session of the 
National Assembly was to have 
been tnangirmtat on Sunday but 
the opposition Republican 
Nationalist Alliance (Arena) fan* 
lodged a protes with the Supreme 
Court, Impugning the results of 
(ftp March 20 elsctions. 

Against tins background of a 
p olitical vacuum, with the Chris- 
tian Democrat government of 
President Jbs6 Napoleon Duarte 
discredited by the results of 
assembly and municipal elec- 
tions, the left-wing guerrillas 
have stepped up activity. 

After lengthy delays in releas- 
ing the results. Arena was 
awarded 30 seats, with the Chris- 
tian Democrats picking up 23 and 
the centre-right National Concili- 
ation Party (PCN) seven. On this 
basis the Christian Democrats 
lost more than half their pres- 
ence in the legislature. 

However, Arena claimed the 
results were even more disas- 
trous and that the delay was 
caused by Mr Duarte and his col- 
leagues ensuring Arena be denied 
an absolute majority in the 60- 
seat assembly. 

The Supreme Court has given 
no indication when it will hear 
Arena’s case that it should be 
awarded one extra seat, or indeed 
whether it is competent to do sa 

Correction 

IN yesterday’s FT, it was incor- 
rectly stated that “Chile’s net for- 
eign currency reserves are $200m 
in the red.” This should have 
read Teru’s net foreign currency 
reserves are $200m in the red.” 


Illegal immig rants rash 
to win US ‘Act of Grace’ 


BY NANCY DUNNE M WASHMGTDM 


THE US “Act of Grace" - an 
amnesty for millions of illegal 
immigrants ■— will come to an 
end at mMrrig ht tonight after 
allowing mere th aw 1-9m aljnra 
to stv out of their shadowy exis- 
tences and gain legal US resi- 
dency. 

The year-long amnesty ended 
with a surge of appHcatfons, esti- 
mated to have risen from 10,000 
to about 50,000 a week. Those 
who petitioned for legalisation 
woe required to prove that they 
bed redded in Hie US confhm- 
ously since January 1, 1982. 

immig ration counsellors said 
.that lack of proof and fear of 
rejec tion had discouraged many 
front applying, to the last-minute 
rush towards legalisation, rich 
Californian women were publi- 
cised as taking their maids to 
apply, but most of those applying 
at the end bad to be convinced 
that they had sutficaeat evidence 
of US residence. 

In view of the swelling nnmber 
of petitioners, the House Of Rep- 
resentatives passed a six-month 


extension of the application 
period. This was blocked by the 
Senate last week. 

The immigration reform law 
haS three parts. It gave the esti- 
mated 4m illegal aliens crr year* 
to register for temporary legal' 
status. They may now obtain per- 
manent residency by passing 
KH gtighAm gpage and US civics 
tests; or by demon st r atin g to the 

Imm i gratio n and Na tirraHaatirtw 

Service that they have Studied 
those subjects. 

After five years of permanent 
residency, the immigrants — 
most of whom are Hispanic — 

may kpunme US rftwipng- 

The second part of the pro- 
gramme legalised foreign agricul- 
tural workers who needed cmly to 
show that they had done at least 
90 days of specialised farm wink 
in the US between May 1 1985, 
and May 1 1986. About 400000 
workers applied. 

The third part of the pro- 
gramme Imposes penalties cm 
employers who knowingly hire 

Illegal aWgna. 


Chinese economic reform 
is slowing, says CIA 

fbnnance last year. “Chinese star 
ttstics indicate a substantial 
decline In the trade iwidt, hj gti 
industrial g ro wth and improved 
labour productivity." However, 
these developments were count- 
ered by increased inflation, slow 
growth in zeal income in Chinese 
cities, disappointing grain pro- 
duction increases and higher 
state subsidies to manufacturing 
enterprises. 

The report said China’s real 
GNP rose by 9.4 per emit in 1987 
- up from a 7.8 per cent increase 
In 1986 but below doubtefigure 
growth rates in 1964 and 1985. 


CHINA’S SHIFT to a freer market 
economy is slowing and its 
reform-minded leaders are at 
odds over how much farther to 
go, according to the US Central 
Intelligence Agency, AP reports 
from Washington. 

“Although all Chinese leaders 
now consider themselves reform- 
ers, a consensus over the ulti- 
mate shape of a reformed China 
is notably lacking;” the CIA said 
in a report to Congress, released 
by the Joint Economic Commit- 
tee this week. 

The report said the Chinese 
economy turned in a mbwd per- 


Nancy Reagan 

‘consulted 

astrologers’ 

By Stewert Fiearttag 
in wasmngKM - 

THE SOUND oE'dM scons being 
settled reverberated around 

• Washington yesterday with 
reports that Mrs Nancy Res- 

. ssn, tire president wife, regn- 
lady consulted astrafaMOs to 
determine the m presi- 
dential speeches atid announce- 
'-merits, v ■" • 

Affording to the - Waib&gfon 
■Post, Mr Dooaki Regaiv tenter 
White House Chief of StefLwiB 
assert in his memota, to be 
pnMsbfld doosk, that Mrs Rea- 
gan co n sulted astrologers. Hr 
Regan was forced out of office 
last year, at least in part 
because Mrs Reagan had con- 
ceded that he was a political 
liability to the president. 

The Post quoted ah administra- 
tion official as saying that the 
president is "aware oT and 
“approved" his wife’s use of 
astrologers, adding that it had 
been “ a very, very, very 
closely held secret* because 
officials "feared the public 
might mftimirtfy R fa fnd"- 
According to the report, which 
attributed the information 
about the book to “tofonned 
sources”, Mrs Reagan was 
partly motivated by security 
concerns arising from the 

* attempted assassination of Mr 
Reagan in 198L 

Mrs Reagan’s protectiveness of 
the president is part of White 
House folklore. Mr Howard 
Baker, on taking nff jfp as suc- 
cessor to Mr Regan, sought in 
his first news conference to 
defuse the issue of the influ- 
enre Mrs Reagan wielded. 
Asked about her influence, just 
as a telephone rang in the 
background, he replied: ”1 
expect she’s on the phone 
^ now." 

Receipts from Mr Regan’s book 
are to be published this month. 


Wide support for Brazil strike, say unions 


BY IVO DAWNAY IN RIO DE JANEIRO 


UNION leaders were yesterday 
claiming higher than expected 
backing on the first day of a 48- 
hour strike by Brazil’s estimated 
6.5m p ublic sector employees in 
protest at a two month freeze on 
the inf la t i o n indexation of their 


While many officials were 
claiming stoppages of more than 
75 par cent in state compa n ies, 
Mr Ahnlr Fazzkmotto, the Labour 
Minister, said backing overall 
had been weak. 


By mid-day, the city hardest 
hit by the strikers Appeared to be 
Rio de Janeiro, where many state 
■enterprises have their headquar- 
ters. Hospitals, universities and 
banks were also said to have 
been affected, while oil workers 
based offshore were reported by 
unions to have given ZOO per emit 
support to the stoppage. 

Civil servants in Brasilia, how- 
ever, threatened by the Govern- 
ment with dismissal under tha 
country’s tough labour laws, 


were working normally. Support 
jwas also weak in several other 
'key cities, local newsagencies 

j claimed. 

e strike cranes as a crucial 
the Government’s determi- 
to impose a temporary 
halt to automatic pay rises in a 
.bid to reduce the growing public 
l sector deficit. 

Those affected include civil ser- 
vants, state company workers. 
Government- agencies, military 


personnel and social sector 
ed uc ati o n to hospitals. 

At the weekend, ofl 
revealed that April’s ini 
had .h it 19^8 per cent, up 3 

centage points on March ai 
fog the total for the year so 
over 90 per cent 

Private sector worker: 
receive a 16.2 per cent auto 
rise under the wage fnde 
law, ■ Whi ch ral/ajl fl fe g iru* 
cm the basis of a retrosp 
three month average. -• 


Peru’s inflation rate at 17.9% in April 

DV BADDMBA Minn »■ ■ uaa ^ 


BY BARBARA DURR IN LIMA 

PEBXTS Inflati o n rate In April 
reached 17.9 per cent - only 
slightly down man the March fig- 
ure of 22.6 per cent, the highest 
rate on record. 

The news was exceedingly 
unwelcome for the government of 
President Alan Garda. Mr Gus- 
tavo Saberbefo, Minister of Econ- 
omy and Finance, had predicted 
that April’s Inflation’s rate would 
be “half the rate of March*. His 
assertion has dime little to meal 
the Gavenimenfs tattered credi- 
bility. The hwhnwy of the Gov- 
ernment to hralmt& Inflationary 


trend is certain to fuel the 
already vitriolic criticism of the 
opposition. 

Accumulated inflation this 
year is running at 813 per emit 

and fir tha bu t 12 nramfl iK it reg- 
istered 209*5 per cent If the Gov- 
ernment cannot being down 
inflation, many economists fore- 
cast that the rate in 1988 could 
reach 500 pa cent 

The fast pace of inflation is 
helping to generate a doHar-buy- 
ing spree by the public that has 
pushed the price of the parallel 
market dollar to mare than dou- 


I tie the Wgtwat nffirfu) ' errhangfl 
rate. The dollar officially trades 
at a maximum rate of 75 intis but 
the parallel market has now risen 
to 154 intis. 

W3& Central Bank foreign cur- 
rency reserves in the red to the 
tune of 2200m, the Government's 
scramble to pull in dollars has 
also sent the parallel market 
soaring: Last week the Central 
Bank authorised commercial 
banks to: buy -denars from any 
seller, with no questions asked 
on the currency’s origin. The 
illicit drag trade provides the 


foBk of the parallel market’s d 
tors. 

Government i 
J®8Jlisod parallel mark 
operations, haing sh 
last July. Butthis 
toe first time that the Govex 
“Sy?! ^towed banka to ax 


prices. 
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Band Marsh interviews a key German industrialist fighting on several fronts at once 

.- -. •• • '. i . . . 

faces the strains of the Airbus project 



UR Hans Amt Vogels, rdurfritinw 
of MesserechmftLBorikow Wn»m> 
(MBB), the West Gasman aero- 



As tin. new chairmanaf the 
West Goman aerospace industry 
association (BOLD; grouping 
companies - wife a total' turnover 
of -about DM 2ito <£&fbs> and 
with 85,000 employees, he will be 
g^diMtoday jwertbe opening 
ot the biennial Hanover air show. 
It is a crucial time both to MBB 
andior the range .of collaborative 
European aerospace projects 
which nrovidft ma ' gnwipnny , n 
lifeblood. 1 

Ur Vogels, aged 62, is a s™»n, 
peppery man with a professorlal 
mann er, who has-been. head of 
MBB since 1963, Ih a vrido-rang- 
ing interview recently at Jbis 
heavily-guarded villa threat in 
tbe-southem Gorman Alps, Mr 
Vogels -spoke plainly of the rm»T- 
lenges facing TifRR & both the 
dvu and military areas. ••• 

These stem largely from the 
Bnrmiean ■ -Airbus-, programme, 
wmea is pressed to cash -and in 
which. MBB is the West Goman 
partner, 1 and on th« four-nation 
European Fighter Aircraft (EFA) 
project where MBB. (with much 
of the rest of the European 
defence technology industry) Is 
waiting impatiently for a formal 
godhead from the Boon govern- 
ment 

In v iew of high- 'West Ge rman 
prodnetkm costs and the « tmng 


strong call for aerospace co-oper- 
ation with low-cost . mannfoctnrr 
era in southeast Asia. • 

- He also backs firmly the West 
German government's proposals 
to Daimler Benz, the - giant 

v riifoTftq nnri tech n ol o g y 

erate, to take a sazeable stake- in 
UBB. This would end the long 


■ search for anew dominant share- 
holder to MBB. .Now owned by a 
d is p ar ate group i ng of West Ger- 
man&tate governments, .indus- 
trial and sbardmWers, 

MBB.needs stronger capital back- 
ing io incre ase, itswe ight in 

■TiilHrnatinmil competition. ■ 

Mr Vogels; voices concern over 
theeffect of the West German 
budgetary squeeze on defence 
spending. This is .raising prob- 
lems for- MBB and for Kranss- 
MaffeC-lhe Bavkria-based maker 
afthe l£c-ard 2 battle tank, over 
which ' MBB has management 
control: . , 

/His 'support to maintained 
western defence efforts to face 
the military threat from the 
Soviet IMon is iu tandem with 
stqgioft to cautions relaxation of 
western controls on technology 
transfer to the eastembloc. 

‘.The Soviet .Union, fresh from 
Rs iqfog* manned mace st a t io n 
successes, during Jne last few 
weeges has : offered West Ger many 
co-operation in. the space field. 

MRk, ' as-' the ‘ w»«ti German 
partner in .European collabora- 
tive -space-projects, is keenly 
tWn idea, ^ con- 
tacts with the Soviets could be 
feflren a step farther at the Han- 
over air show. Mr Vogels also 
behoves that Moscow amid ask 
Emope for help in coHaborating 
on a new range of Soviet airliners 
for the 1990s. ' 

This would provide headaches 
to Gocom, the Paris-based organ- 
isation; which polices western 
transfers of technology . Howev er, 
with Cocam moving t o w a rd s a 
-formal decision in tbe next few 
weeks on allowing sales of Air- 
bus and Boeing airifuers to east- 
ern- Europe, western, govern- 
ments are showing mare 
pragmatism on high-tech trade 
with the east 

Mr Vogels is still some way 



from achieving Ms goal of reduc- 
ing MSB’s dependence on mili- 
tary and government business 
and increasing its efficiency in 
private sector markets. 

The company, which made a 
small profit last year (after a 
group net loss of DM104m in 
1686) on turnover of DMfe2tm. 
relies on military orders to 44 
per cent of its business. 

Mr Vogels has led a bid to 
move into new areas such as 
composite materials, rail trans- 
port systems, robotics and solar 
energy. Hfa mountain residence 
near the Austrian border offers 
scope to practical diversifica- 
tion. The villa - proof of the 
seriousness with which defence 
industry executives take the 
threat from left-wing terroris ts - 
is protected by sophisticated 
seeszity systems with mbr soft- 
ware. 

At the Hanover air show, Mr 
Vogate's attention will be very 
much on the Airbus. A further 
meeting of ministers from 
Fiance, West Germany, Britain 
and Spain tomorrow will 
to come up with firm 


Hans Amt Vogels 
(left) issued a 
strong call for 
aerospace 
co-operation with 
low-cost 
manufacturers in 
south-east Asia 


for restructuring Airbus manage- 
ment 

Mr Vogels wa ys he plans 
for Airbus co-operation with 
McDonnell Dougins, the second 
largest US airliner-maker after 
Boeing. However, he calls 
McDonnell’s reluctance to give 
up its planned MD-1Z airliner, 
and co-operate folly with Airbus 
on the competing long-range 
A-340, a “burden" an talks with 
the DS company. 

Mr Vogels says the weak dollar 
is the crucial problem faring Air- 
bus. He favours a move to shift 
part of production away from 
high-cost Europe into both the 
US and south-east Asia. 

He said: “We should not role 
out doing something at which 

ttnAing and MrTVmnftIT Douglas 
excel - moving packages of work 
into other countries, to win mar- 
kets for aeroplanes through offset 
agreements, but also to use the 
cost advantages of such coun- 
tries.” He sees South Korea as a 
particular candidate for such 
partnerships. 

Over the long-running efforts 
to reshape MBB’s shareholding 
structure, Mr Vogels says the 


&rtry of Daimler-Benz would be a 
“medium- awd long-term contri- 
bution to improve the s tructu re 
of the West German aerospace 
industry.” However, the Bonn 
government needs to make deci- 
sions in the next few months on 
providing more funding support 
for Airbus, independently of 
whether or not Daimler makes up 
its mind on taking an MBB stake, 
he says. 

Mr Vogels sees a firm link 
between the Airbus and the EFA 
jet fighter project “From the 
paint of view of assuring our pro- 
duction capacities, also in tech- 
nology transfers between the two 
programmes, these two projects 
are a condition for western 
Europe’s technological competi- 
tiveness in coming decades.” 

He says firmly that MBB has 
done its maximum in bringing 
down Germany’s share of devel- 
opment costs to the EFA. It is 
now up to Bonn to give the green 
light to the project, following 
Britain’s approved of the pro- 
gramme last week, he says. 

Mr Vogels has a firm riposte 
for those in West Germany who 
believe that, in view of super- 
power disarmament and Soviet 
leader Mikhail Gorbachev’s 
reform efforts, the west can now 
slacken defence 

The nuclear umbrella for 
Europe has been pulled back, 
both in words and reality, expos- 
ing western Europe to the partic- 
ular conventional superiority of 
the east We cannot afford -just 
because of a bit of glasnost - not 
to make special efforts in conven- 
tional defence, he says. Stepping 
up his plea for the EFA, he 
recalls in a somewhat chilling 
historical footnote that Germany 
saw in the second world war how 
loss of air superiority had a “deci- 
sive infl u ence ” on the fi ghting 
ability of its army. 


UK to help 
build £200m 
aerospace 
wind tunnel 

By Michael Donne, Ao ros p a ca 
Correspondent 

■THE UK will spend up to £G0m 
helping to develop a £200m tran- 
sonic speed wind tunnel to aero- 
space research, to be built at 
Cologne, West Germany, unto a 
four-nation European agreement. 

The UK will pay 28 per cent of 
the construction costs, with 
France paying the same. West 
Germany 38 per cent and The 

Netherlands 6 percent. 

. The UK, France and West Ger- 
many will have an equal share, of 
31 per cent each, in the operation 
of the tunnel, with The Nether- 
lands having 7 per cent The UK 
participant will be the Royal 
Aerospace Establishment, Farn- 
borough. 

The agreement was signed by 
Ministers from the four countries 
last week. The tunnel, known as 
the ETW (European Transonic 
Wind Tunnel), is seen as giving 
the European aerospace indus- 
tries an opportunity to work 
together in future aerospace 
developments. 

The facility will be able to sim- 
ulate transonic speeds - speeds 
just above and just below the 
speed of sound (Mach One or 
about 750 mph at sea level). 

This will be achieved by pass- 
ing high speed air flows through 
the tunnel at temperatures down 
to minus 180 degrees Centigrade. 
leading to more accurate and effi- 
cient designs of aircraft, and thus 
reducing fhwnnfai risks in devel- 
opment. 

The UK share of the facility is 
being divided equally between 
the Department of Trade and 
Industry and the Ministry of 
Defence. 


Gatt round failure 
‘may lead to fresh 
stock market crash 9 

BY WILLIAM DULLFORCE M GENEVA 


FAILURE to show progress at the 
mid-term review of Gaffs Uru- 
guay Round of negotiations in 
December could trigger a repeat 
of last October’s stock market 
collapse, said Mr William Eberte, 
former P S Special Ttade Repre- 
sentative. 

He gave his warning during 
discussions in Geneva on Monday 
by 29 corporate executives repre- 
senting the International 
Chammber of Commerce and 
trade negotiators from 37 coun- 
tries. 

Mr Eberle is a businessman 
and chai rman of the IOC’s inter- 
national trade policy commission. 

■ Governments negotiating in 
Geneva should do everything in 
their power to raise the confi- 
dence of business and the mar- 
kets that effective remedial mea- 
sures were being taken on the 
trade front, Mr Eberle said. 

- Some negotiators doubt 
whether firm agreements on cru- 
cial issues, such as trade in form 
products and services, can be 
reached by next December. 

* However, the ICC businessmen 
insisted that a positive signal 
would be needed then from trade 
ministers “to boost the waning 
confidence of investors and trad- 
ers. - 

They listed six issues on which 
they considered evidence of prog- 
ress could be expected when the 
ministers meet in Montreal. 
These included firm commit- 
ments by governments to roll 
back protectionist trade mea- 
sures and agreement to reinforce 
Gatt 

The ICC favours strengthening 
the Gatt dispute settlement sys- 
tem and the introduction of peri- 


odic reviews of national trade 
policies by Gatt 

Further goals for ministers at 
the mid term should be to reverse 
the crisis in agricultural trade, 
strengthen intellectual property 
rights and set out rules for liber- 
alising trade in services, the ICC 
team suggested. 

Ministers should also agree to 
free trade in tropical products In 
response to the urgings of deveb- 
poing countries. 

• New Zealand and the Euro- 
pean Community yesterday felled 
to resolve a dispute over EC 
import quotas cm apples, a New 
Zealand delegate said, Reuter 
reports from Geneva. 

On April 20 the EC imposed 
quotas on apples imported from 
the southern hemisphere, includ- 
ing; Argentina, Australia, Chile, 
New Zealand and South Africa. 

New Twwlanri maintains the EC 

import quotas violate a contract 
giving Wellington the right to 
sell apples in Europe's offseason, 
between April 1 and July 31. 

Under the reduced EC quota 
system fixed for the period Feb- 
ruary 15 to August 31 of thin 
year, New Zealand has a 115,000 
tonne limit, against the 1354)00 
tonnes which Wellington had 
expected to sell, the New Zealand 
delegate said. 

Wellington has estimated the 
res tri ction will mean an annual 
trade loss of between NZ$40m 
and NZ$50m, he added. 

Chile has informed the Gatt 
secretariat it wifi call for a dis- 
pute settlement panel to be set 
up to examine the EC's apple 
import licensing system at 
today's meeting of the Gatt Coun- 
cil. 
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India and Soviet Union in 
moves to boost trade 


KJCBHARMA M NBirnPLHr 
INDIA and the Soviet Uhlan have 

enhanced their affh^ fo -inf-r Bwsp 

bilateral trade over the next 
decade. Indian companies are to 
be given a Mg rode in construc- 
tion programmes- in'- the Soviet 
Union and Moscow has offered to 
supply civil aircraft to Indie for 
use on its domestic and fixterna- 
tional routes.; T 'J' ‘ 

$figb4eral delegations from the 
two countries, have jg re o d -that 
Indian companies- wm bufid at 
least 7Q hotels — . and roads, 
bridges, hospitals sod schools - 
in the Soviet Union. Agreement 
in principle was readied earlier, 
butao for Indtea. cmapaofeshave 
c oncluded contracts- to bufid only 
three hotels in Ihe-Soviet Union. 

It has now been decided fhatlO 
ot the hatefe,.af wfrfch there is a 
serious shortage in fife USSR, are 
to be built by 1990. Thirty more 
Will be built In 1990-95 and 
another 80 in 1995-2000-The sites 
for the hotels have; yet to he 
selected. - : - - 

Even iwmy t rrrffai ri Ih w Ituimu 
men have expressed the fear that 


Soviet procedural and bureau- 
cratfo bottlenecks could delay fin- 
alisation of construction con- 
tracts and the establishment of 
joint ventures, plans for which 
are now bring discussed. 

To deal .with such complaints, 
the two countries are to set up a 
body to identify partners among 
Indian and Soviet organisations. 

The latest decisions are part of 
efforts to' increase bilateral trade 
fay 250 per cent over the next 
decade.' Thfe was agreed when Mr 
Miirfigtt Gorbachev, the Soviet 
IgrieF, frrid. talks .with Mr Raftiv 
Gandbf, Indian Brime Minister,. 
Sn Mew DdM about 13 months' 
ago. 

The Soviet aircraft offer could 
provide serious competition to 
Boeing of tiie US and other west 
era aircraft manufacturers whose 
aircraft are being used by Air 
India, the International airline, 
and Indian Airlines and Vaya- 
dbot, the two domestic airlines. 

. The Soviet Union is to organise 
demonstration flights of TU- 
154m. Yak-42 and AN-28 a ir cr a ft' 
in Inffia this year. 


Argentine military trainer 
jet attracts US interest 


BY TM COONE M BUENOS AIMES 


ARGENTINA'S hew ‘ military 
trainer jet, the IA&Pampa. has 
attracted keen interest within the 
US Air Force as a possible 
replacement to its Uessna T-87, 
ffiCffPrflfrig to tiJgdain&tic sources 
ta Buenais Aires. - 

The US Air Force, which has 
cancelled Its ■ oW’WBv pro- 
gramme is. in- the -market for- a 
trainer and cohid order up tofiOO 
aircraft A Parana deal wonkt be 
worth about SLrim to Argentina. 

Mr Robert Pastbrlno, US 
Defence Under-Seisretaxy,' 
recently visited the plant where 

the Pampa is manufactured.' This 
was seen fit Buenos Aires ah a 
follow-up ■ to reports on the air- 
craft by US test pilots. 

The. Pampa, a subsonic, jet 
trainer, which first flew In 1985, 
is going into sates prod u ctio n of 
68 aircraft for the Argentine Air 
FOrce. 

The rircraft has been the sub- 
ject of a big marketing effort by 
Adrea Material -Cdrdoba, the 
State company which has 
designed ana bnflt It with assis- 
tance from Domtarof West Get- 
many. 

AMC has identified 15 potential 


foreign buyers, of wfaich the US 
is the most imp ort ant The com? 
parry Haim* that the IASS is COm- 
jpetffivriy priced at $4m each, and 
h as av fc«nc3 superior to those of 

S^^^^Btiferaare the Daa- 
sauhrBreguet Alpha jet and the 
S panish Casa Avtojet 
' The US Is.fo provide J17to-318m 
in spare parts for the UB-1 Huey 
'barapters.and M-U3 armoured 
personnel carriers operated by 
the Argentine army, as a result 
of Mr Pastorino's visit and the 
parallel visit of General Jos£ 

Dante Caridi. the Argentine army 
chief, to the US. 

Knance for the deal has still to 
be arranged According to diplo- 
matic sources, no direct US gov- 
ernment finance will be involved 
and so manufac t ur er s ' credit is 
the most probable source. 

More e xte n sive deals with the 
US, involving the sale of new 
equipment and spare parts for 
the McDonnell Douglas A4 Sky- 
haWte operated by the Argentine 
Air Force and Navy, are appar- 
ently being made subject to 

Ai ymft a iterinrin g -a formal and 
to with the UK over 

the FaDdami Islands. 


Hong Kong group to build 
PiuQEqppines power stations 


BY DAVID DOWBELL W HONG KONG 
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HOJEffEIJ* Htilugs. the Hopg 
Kong construetfam group con- 
troDed by Mc-Go»ttoai Wn. has 
fn g np d a letter of intaut to build 
•jP two etoctrtc power stations in the 
PhtUpptaer dt A-coat of about 
.c (TdOis, 

" "• The tetter, agreedwilh Ow Ftd* 

^ lippinea Stateowaed. National 
' Power Corporation, calls for 
. ; negotiation a. contract iahuBd 
■■ a «Kfl4Wgastmbii» powwris- 
• tion. and a TOOMW coal firod 
plant, both near Maitite.^ 
H^ewefithas «greefitobom- 
f -■ ptete thegas turbine ptettwftbta 
, t one year, wfthdhB second, larger 
i plant in softer by Ante I8BL : - 


The company recently com- 
pleted a power plant at Shsjiao in 
(fidna’s Guangdong province, 
which has two generators of 
350MW each, built hz cofiabora- 
tksr vdtit Gostsin of tbe UK. It is 
planning a wennd plant at Sha- 
jpao, due to be complete eariy in 
199L. 

Hbpewril has ameed to raise 
-finance for thePhfiippine power 
stations, fo retain, the Natkmal 
Bower Corporation is to buy a 
minimum quantity of electricity 
foam each plant — for 12 years in 
the casa.of the gas turbine plant, 
and 30 years in the case of the 
ooatfired jdant. 


THE MARRIAGE 
OF TWO RETAILING 
TRADITIONS. 

Marks & Spencer, 
the UK’s largest single retailer, 
is pleased to announce 
the acquisition of Brooks Brothers, 
the oldest and most 
distinguished American retailer. 

We look forward to a long 
and successful future together. 

Marks & spencer 
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British Telecom 
loses monopoly 
over payphones 


BY DAVID THOMAS 

BRITISH Telecom's monopoly 
over the supply of payphones has 

been abolished by the Office aL 

Telecommunications (Oftel), the 
industry’s regulatory body. 

Yesterday's move is expected 
to result in a big I ncrea se in the 
number of private payphones — 
those in pubs, shops, restaurants, 
garages and other outlets rather 
than street kiosks. 

It means companies will be 
able to bypass BT when supply- 
ing private payphones. Custom- 
ers will be able to buy the phones 
as well as rent them. BT refuses 
to sell private payphones, argu- 
ing it needs service contracts to 
ensure they axe maintained. 

Oftel is also likely to ask the 
Government to approve further 
changes allowing payphones on 
private premises to be serviced 
by people other than the occu- 
pier, opening the door for private 
payphone operators to emerge in 
competition with BT. 

Oftel’s statement was fallowed 
by the first announcement from 
an independent telecommunica- 
tions equipment supplier that it 
was entering the private pay- 
phone market Southwestern Bell 
Telecom, the UK arm of South- 
western Bell, one of the large US 


regional telephone operators, 
said it would sell a private pay- 
phone far £215 plus value added 
tax as soon as it completed the 
equipment approvals procedures. 

Southwestern Bell Telecom 
announced plans last June to sell 
a range of equipment into the 
liberalised UK telecommunica- 
tions market 

There are more than 300,000 
payphones on private premises in 
Britain compared with about 
80,000 public callbaxes. 

Mr Stephen Carter, Scrathwes-. 
tern’s UK managing director, pre- 
dicted that liberalisation would 
stimulate demand for 50,000 pri- 
vate payphones over the next 
year. His company was aiming to 
supply more than half of these. 

He al s o sa id that 1 
such as television and video 
rental operations, might begin to 
service payphones if the Govern-, 
ment decided to liberalise the 
running of private payphones. 
Southwestern Bell has already 
held preliminary discussions 
with a number of such concerns. 

Plessey, the UK electronics 
group. Is also known to be inter- 
ested in the possibility of supply- 
ing and maintaining payph(HK8. 


TV COMPANIES FAILED TO SHOW ‘HIGH SENSE OF RESPONSIBILITY 1 

Gibraltar claims stir Tory anger 


BY TOM LYNCH 

MBS MARGARET 1BATCHES, 
the Prime Minister, yesterday 
led a display of Conservative 
anger over last week’s ITY doc- 
umentary alleging that the 
three IRA terrorists Mtori by 
the SAB in Gibraltar in March 
may have been trying to sur- 
render. 

She told MPs at Question 
Ttae in the Home of Commons 
that she shared tile concern of 
Tory MPs over the derision by 
the Independent Broadcasting 
Authority to allow the Him 

- made by Thames Televi- 
sion’s This Week programme 

- to go out before an inquest 
had been held. 

The Prime Minister r efe rred 
to a report on the law of con- 
tempt which identified the 
"high sense of responsfliflity" 
within the press and broadcast- 
ing as one reason why there 
had not been a trend towards 
trial by the media in tbs UK. 

“Neither Thames TV nor the 
ZBA demonstrated that high 
sense of responsibility,'* she 
told MPs. 

Her anger was reflected later 
by Mr George Younger, the 
Defence Secretary, when he 
made a statement about the 
two weekend IRA o u tages in 
the Netherlands, in which 
three off-duty Royal Air Force 
personnel were killed and three 
were injured. 

Mr James Molyneaux, the 
leader of the Official Unionists, 



Sir Anthony Grant (Conser- 
vative) urged Mr Younger to 
"make the strongest possible 
representations to the proper 
authorities that they should 
not put out any programme 
whitewashing the IRA in antic- 
ipation of doe legal process." 

Mr Tony Marlow (Conserva- 
tive) said most people were 
"not over-squeamish about the 
way IRA terrorists meet their 


George Younger: 


said It was “a sobering thought 
that if those young men had 
been armed, if they had shot 
any of their assassins, they 
would by now have been 
branded as murderers in 
advance of any hearing." 

Mr Younger told Mm; *T do 
not think those considerations 




will be lost on any people in 
this country.” He also 
expressed sympathy with Mr 
Richard Holt (Conservative) 
who argued that questioning 
by Labour pftHHriwn» 

of tfr** shootings was 

" the language that supports 
the IRA." 


From the Labour front 
bench, Sir Denzil Davies, 
Labour's defence spokesman, 
marie no direct reference to the 
Thames TV programme, but he 
carefully emphasised that the 
best way to punish those 
responsible tor the murders in 
the Netherlands was to arrest 
them and subject them to the 
due process of law. 

He joined Mr Younger in 
"total condemnati on" o f the 
iriitiwgR anri urged e xt ra secu- 
rity measures for servicemen’s 
married quarters both abroad 
«nri in th* UK. 

He questioned the continued 
use of distinctive number 
plates an private cars owned 
by members of the armed 
forces serving in West Ger- 
many, where the IRA’s victims 
were based. 

Mr Younger said the possiMl- 
ity of using West German num- 
ber plates would now be con- 
sidered a gain 


WE’LL 



A company is only as good as its employees. 


The better they perform, the better your 


SHOW YOU 


company performs. 


Which is why you need to be sure you're 


providing the most effective training possible. 


With Mentor's help you can be sure. 




HOW TO 



MAKE MORE 


OF YOUR 
COMPANY’S 



By pioneering the use of Technology Based 


Training, we've made individual tuition available 


to the whole workforce. 


Using such means as Computer Based 


Training and interactive Video, Mentor clients 


have discovered that staff can teach themselves 


all they need to know. They’ll learn faster. 


remember more, and far longer. 


And, because the training is more effective. 


it's also considerably more cost effective. 


If you'd like to know more, and make more 


of your biggest asset, simply clip the coupon or 


call 0274 3077G6 today. 


Mentor clients include: Asda Stores . 


British Gas, British Bail, Coopers & Lybrand. 


Sun Alliance, Manpower Services Commission, 


Standard Chartered PLC, Barclays Bank. 


Boyai Navy, imperial Trident, Norwich Union, 





Guardian Boyai Exchange (P.F.M.). 
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Brooks Bros brand 
to join St Michael 
at M and S stores 


BYMAGGEURRY 

MARKS AND Spencer, theUK 
chain store group which has bunt 
its St Winhari watnfl into 006 Of 
the Largest brands in the country, 
will break with tradition and 
Introduce a new brand - Brooks 
Brothers - Into Its Marble Arch 
store in the west end of London 
thin autumn. 

Opening Brooks Brothers 
departments within selected M 
and S stares is one of the plans 
outlined by the group yesterday 


Brooks Bros. 

Sties and pre-tax profits 
800 


after the completion of its S75Qtn 
(£400m) acquisition of Brooks 
Brothers, the US menswear 
nstsiOcr 

The deal, dosed over the week- 
end, was originally agreed in Feb- 
ruary with the former ow ners, 
fi a Twppari, the Canadian property 
and retail group. 

Lord Rayner, M and S chair- 
man, said the purchase "repre- 
sents an important step in fulfill- 
ing our objective to become an 
International retailer, based on a 
company with an unrivalled 
name and reputation." 

Brooks Brothers, which has 47 
shops in the US and, through a 
Joint venture, 21 in Japan, made 
a pre-tax profit of 94L8m on sales 
of 5290.1m in the year to end Jan- 
uary 1988. 

The assets being acquired are 
valued at £G0m, necessitating a 
£34Qm goodwill write-off in M and 
S’s balance sheet However, this 
will he more than made up by a 
revaluation of the group’s UK 
properties adding £390m to its 



Mr Keith Oates, M and S 
finance director, said that cost- 
saving measures already imple- 
mented would add about $7m to 
Brooks Brothers pr o fi t s in a full 
year. He estimated that the 
ftt-qnTcHjfm would dilute M and 


2 per cent in the year to end 
March 1989. 

M and S hopes to open IQ 
Brooks Brothers shops a year in 
the US. Seven are planned tor 
1968, plus a further four shop-in- 
shops In Japan. Openings in 
Europe, apart from those inside 
M and S shops, will follow as 
sites are found. 

Aside from Brooks Brothers, M 
and S plans to open other shops 
in the US. As part of the deal 
with Campeau, M and S has pref- 
erential rights, valued at $30m, to 
t aka shops within Campeau’s $2 
mu lia in the US and Canada.. 
These could be shops from M aud 
S’s other North American chains. 

M and S will also have the 
exclusive right to open food 
departments within Campeau’s 
department stores. Mr Oates 
reckons 300 of Campean’s depart- 
ment stores offer prime possmB- 
tioo The acquisition of a small 
food retailer is Bkrfy to gta M 
and S a base from which to 
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Statistical accuracy 
called to account 


BY SMON HOLBERTON 

THE Amtell StwHctfeal Office is 
rnwriricring an inquiry into how 
to improve Britain’s key eco- 
nomic statistics, thp national 
accounts, following criticism by 
Members of Parliament of their 
reliability. 

The accounts, which provide a 
statistical descr ip t i on of the over- 


all performance of the economy, 
were last week criticised by the 
Treasury and Civil Service Com- 
mittee, which said their unrelia- 
bility meant the Government had 
no accurate way of forecasting 
tiie economy. 

The CSO and its principle Gov- 
ernment user, the Treasury, are 
already concerned about deficien- 
cies in the accounts. Both realise 
these deficiencies have called 
into question the ability of the 
Treasury to forecast develop- 
ments in the UK. 

Senior Wh itehall officials said 
that the problems had worsened 
over the past two years. One 
noted: "We cant continue to pro- 
duce statistics that don’t even 
give an approximate view of 
what has happened in the econ- 
omy” 

The CSO is discussing inter- 
nally ways to improve fiwm, but 
the way forward is far from dear. 

Before making any rhangmz 
the office would need the agree- 
ment of the Department of Trade 
and I "ustry which has adminis- 
trative responsibility for the 
Bumness Statistics Office, one of 
the major centres for the collec- 


tion rf figures on the economy. 

In spite of a general recogni- 
tion that something needs to be 
done to im prove the quality of 
the accounts, changes may 
require tire use of more financial 
resources, more st a tut o ry inqui- 
ries of industry and possibly a 
reassessment of the decentralised 
nature of the collection of statis- 
tics for the accounts. 

One senior official said that 
while the Treasury had a strong 
interest receiving high quality 
statistics, the need for more refr 
aMe figures would have to be bal- 
anced against the need not to 
increase Miniwii ^y p Uffl burdens 
on industry. 

The Commons committee 
asserted that it was virtually 
impossible to know with preci- 
sion how the UK economy grew 
in 1987 from the data provided by 
the CSO. In particular, there is a 
huge statistical difference 
between the results obtained 
from the measurements of &oss 
domestic product depending on 
whether, the foe«n»e or expendi- 
ture figures are used. This differ- 
ence, equal to about 2!4 percent 
of GDP based on income, is 
known as the residual error. 

Equally important are the 
problems with nation al income 
figures. These have grown to 
such proportions that ^ffiHal 
measures of the s avin gs r atio, for 
example, have become discred- 
ited. 
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TWO TOP COURSES 
FOR SENIOR MANAGERS 

EXECQTTVE DEVELOPMENT PROGRAMME 
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through a wide range of optional subjects. 

SENIOR EXECOnVECOORSE 

FINANCE * MARKETDSa * STRATEGY 
Executive Course et MBS, with its emphasis on partfc!k>aticm»r»^ 
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EXErXITTVEDEVELOPfAENT PROGRAMME H 
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The 260E and 300E. But can you tell the difference? 
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• No-one would: suggest that buying a Mercedes-Benz 
is a decision you should rush , or take lightly. Far from it 
It’s only when. you. take the time to consider the facts 
that a Merced es-Benz seems such an obvious choice. 
Consider die 30bE for example. Like all Mercedes-Benz 
cars it is ;hot : engineered to perform a few specifics 
superbly weit' but to ^perform every function superbly 


The Mercedes-Benz 


300E or 260E ? 


well. Avoiding extremes. in any single area, in pursuit of 

You have 1-3 seconds to 

have -the ability to strike the same balance 


Engine aspiration is governed by an ingenious electro- 
mechanical fuel injection system. A mechanical fuel 
injection system ensures swift, responsive performance 
and robust dependability, whilst an advanced 
electronic unit fine tunes the engine by precisely 
monitoring engine speed, temperature and airflow. The 
fuel flow 4s continuously adjusted to achieve optimum 
efficiency and economy. 

Both the 300E and 260E have four speed 
automatic transmissions as standard with a 



between comfort, handling, performance, safety, 
reliability and re-sale value. The dilemma then, is 
when you Took for- a four door saloon, luxurious in its 
comfort, tenacious in its road -holding, reassuring in its 
safety- and exhilarating in. its performance, is not which 
car but which other Mercedes - Benz. 

: : ; Introducing tile 26QE. It shares the identical aero- 
dynamic body and the same power base as the 300E. The 
difference in horsepower and torque of the six cylinder 
engines-'1s j mainly attributable to their different displace- 
ment: 2962 Cc 188 DlN/hp for the 300E versus 2599cc 

166,DlN/hp for the 260E. ; ' 

They 'are power units designed to reconcile very 
high power and torque output with extreme smoothness 
and very quiet running - in an engine as light and as 
compact 'as' possible; 

" Although not exceptionally large engines by today's 
standards; they are’ still powerful enough to comfortably 
shift both cars to test track speeds of over 130 mph. 

\ ; ; Thie Uock itself -is a lightweight casting, deep- 
skir for enhanced rigidity. There 
are seven maini bearings and to promote running smooth- 
ness^/nb i fewer- ihaiii: twelve crankshaft counterweights. 


make up your mind. 



Engineered like No Other Car 
In The World. 


five speed manual gearbox as a no-cost option. 
The automatic transmission with its manual -style 
lever has an easy action stepped -gate with a sporty 
flavour of its own especially when hard throttle pressure 
automatically kicks it down for maximum acceleration. 

The Mercedes-Benz suspension system, with shock 
absorber struts at the front and the unique multi -link 
layout at the rear, gives phenomenal road -holding to 
cope with such powerful performance. Cornering ability, 
straight line stability and handling predictability can 
seem almost uncanny. 

The ability to combine soul-stirring pleasures of high 
performance with hard-headed advantages of high mech- 
anical efficiency is an exceptional feature of these cars. 
With the added reassurance of ABS braking as standard 
and energy absorbing front and rear crumple zones with 
the rigid passenger safety cell (invented by Mercedes-Benz 
in 1951) they stand far ahead of would be rivals. 

But what separates them from each other? The 
300E accelerates from 0 to 62 mph in 8.2 seconds and 
the 260E does it in 9.5 seconds (manufacturers figures). 
The difference is 1.3 seconds precisely. By now, you 
should have made up your mind. 
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New 
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To 

Venice. 
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From May 5/A on, yow can 
experience the luxury of the 
world's most advanced airliner 
on Air France flights to Venice. 
But if you're not flying to Venice 
on May 8th, you can still get the 
feel of the new Airbus A 320 on 
our flights to Amsterdam, Berlin, 
Diissddorf, Frankfurt, Geneva, 
Milan and Stockholm. Isn't it 
about time you took a test drive? 


THE FINE ART 
MW OF FLYING 


SAVE AN HOUR FLYING TO AMSTERDAM 


If you fly London City Airways from the 
London City Airport, we give you back the 
hour you normally lose flying to Europe. 
Our airport is closer to the City than 
Heathrow or Gatwick. Our car park is 
close to the terminal building and you 
only need to check-in ten minutes before 
take-off. 


From the Square Mile to Amsterdam, you 
can save an hour on your total journey 
time. 

At London City Airways we know time is 
precious. 

For Reservations contact your Travel Agent 
or London City Airways on 01-511 4200 
or Linkline 0345 010300. 


LONDON CITY AIRWAYS 




Have vour F.T. hand delivered . 


. . . ai no cxlra churge. jf you work in the business, centra of 
Ankara. Adana. Adjpazan. Amalya. Bursa. Eskischir. Istanbul. 
Izmir. Kavsen. Kibriv. Kitcaiii. Manisa. Mcrsitj, Satmyn, Trabzon 

0 Istanbul 5 120 1 90/1 0 lines 
And ask Ozkan Sisman for details. 
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Travel film bv air on business? 


rnjoyreadingyour complimentary eopy of the FinandalTimcs when you are travelling on scheduled flights 
. . . Stockholm with 

Northwest Orient Airlines, Scandinavian 
Airlines, Pan-Am 


■ • . Gothenburg with 
Scandinavian Airlines 
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UNION IN CRISIS OVER MARITIME DISPUTE 

Seamen take a calculated 
risk over sequestration n 


BY JIMMY BURNS AND PHtUP BASSETT 


LEADERS of the National Union 
of Seamen hope that yesterday's 
High Court sequestration of the 
unio n's assets will prove to be a 
bl«adng in disguise. 

At a timfi when many seamen 
remain unsure of whether or not 
to walk out In solidarity with the 
P&O strikers, the NUS calcula- 
tion is that the court decision 
will close their ranks behi nd th e 
collective defence of the strug- 
gling union and eventually pres- 
surise P&O back to the negotia- 
ting table. 

Ever since Mr Sam McCluskie, 
the NUS general secretary, first 
called ont his members in a 
national ferry strike in support of 
Isle of Ma n at the begin- 

ning of February - pot entiall y 
flouting the law on secondary 
industrial action - the union 
leadership has played for high 
stakes. 

And yet for all their public 
bullishness, NUS officials pri- 
vately concede that the union's 
latest tactic of virtually begging 
for sequestration may yet turn 
out to be the one that finally 
sounds that deathkneU of the 
union, rather than ensures its 
survival. 

One official succinctly 
described the dilemma facing the 
NUS yesterday: “We have a 
choice between a trade union 
with no money - and a trade 
union without members." 

On paper at least, the NUS is 
in no state to face heavy fines or 
suits for damages over the Seal- 
ink action. 

According to the NUS's last 
official return to the Certification 
Office, which regulates trade 
union affairs, it had total assets 
of £2A4m at the end of 1986. 

Fixed assets totalled £3~29m, of 
which £LZ3m was in land and 
buildings, £114,000 in motor 
vehicles and equipment and 
£45,000 in fixtures and fittings. 

Investments totalled £1.43m, 
though the union’s wiMneiai diffi- 
culties are indicated by the fact 
that the previous year’s return 
showed these at £1.71m. 

Allowing for the steep rise in 
property prices in the last two 
years, particularly in South Lon- 
don where the NUS has Its head- 
quarters, the total last-listed 
assets of £2fon could now be 
closer to £2.9, even though the 
union has, over the last year, 
sold its regional offices in South- 
ampton and Holyhead. 

But these assets must be set 
against the costs the NUS is 
incurring by continuing the dis- 
pute. Previous lengthy disputes 
cost the National Union of Mine- 
workers and the NGA craft print 
union £1.78m and £L.7m respec- 
tively. 

However the NUS is in far 
poorer financial shape than 
either of these unions were when 
they set out to defy the High 
Court 

Mr McCluskie told members 
last November that the union 
had incurred a record deficit of 
£212,000 on its general fund in the 
ApriWune quarter and there is 
no indication that union finances 
have improved in any way since 
then. 

The NUS has yet to be pres- 
ented with its final bill for the 
last High Court Action over the 
Isle of Man dispute which 
employers believe could be well 
in excess of £100.000. 

It also has yet to fully explain 
how it managed to extend a spe- 
cial “emergency fund" of a simi- 
lar amount to Dover-based stri- 
king members at the end of 
March without further digging 
into its depleted reserves. 

The NUS has been claiming all 
along that it has drawn up com 
tmgency plans to deal with the 
prospect of sequestration. 

But beyond counting on the 
financial and logistical support of 
other unions, Labonr Party 
offices, and Labour-led local 
councils, and hinting that it 
might open up secret bank 
accounts with which to receive 
contributions, it does not appear 
to have a particularly ambitious 
strategy. 

The very fact that the majority 
of its assets are in land and build- 
ings rather than cash means that 
the union mostly cannot, even if 
it wanted to, undertake an elabo- 
rate operation of switching its 
existing funds to evade the 
sequestr a tors as the NUM did. 


Air misses take 
downward trend 

By Michael Donne 

A LONG-TERM downward trend 
for “risk-bearing air-misses” 
involving commercial aircraft 
continued last year, according to 
statistics issued yesterday by the 
Civil Aviation Authority. 

These show that for the eight 
months from January to August 
there were six incidents, com- 
pared with eight in the same 
period of 1986. 

The CAA says that this 
improving trend is more appar- 
ent when comparing the number 
of risk-bearing air-misses with 
the number of hours flown by 
commercial transport aircraft in 
the UK airspace. 

For the four months from May 
to August last year, there were 
237,000 such hours flown, with 
only 0A risk-bearing air-misses 
per 100,000 hours flown in that 
period. 


Five months of conflict 


THE National Union of Seamen 
yesterday saw the sequestration 
of its entire assets arising out of 
its dispute with P&O European 
Ferries, which at the weekend 
restarted a ferry service to and 
from Dover in spite of the union s 
strike. 

Principal events of tire dispute 
so far include: 

December 4 1987 - P&O European 
Ferries (known as Townsend 
Thoresen until October) discloses 
it is talking to the NUS about 

plana to IBChlCe costs OH CTOSS* 

Channel services. 

December 29 - NUS members at 
Isle of Man Steam Packet ferry 

company strike over new pay and 
conditio ns offer. 

January 19 1988 -P&O warnedof 
possible industrial action by 
NUS. 

January 27 - P&O withdraws for- 
mal Marah a deadline tor revision 
of terms and conditions agree- 
ment with NUS, averting possible 
action. 

January 28 • Tal« of Man Steam 
Packet dismisses 162 NUS mam- 
bras. 

January 30 - NUS calls na tion al 
24-hour strike over sackings. 
February 1 - P&O and Sealmk 
obtain injunction preventing 
strike on grounds of secondary 
action. 

February 2 - NUS defies court 

order and stages first national 

strike since 198L 

February 4 - P&O and Sealink 

seek sequestration of NUS assets 

for breaking court order as strike 

continues. 

February 8 - Sequestration hear- 
ing begins. 

February 11 - NUS fined £7,500, 
plus estimated costs of £10(1000 
for court defiance. 

February IS - P&O seamen at 
Dover vote to continue strike 
over company’s cost-cntting 
plans as Isle of Man Steam 
Packet dispute ends. 

February 29 - Talks start 
between P&O and NUS. 

March 4 ■ P&O extends deadline 
on working practice proposals to 
March 15. 

March 8 - Conciliation service 
Acas intervenes. 

March 15 • P&O issues dismissal 
notices to all Dover seamen after 
talks collapse. 


March 21 - NUS announces 

patinnal Strike IwROt OV0f P&O. 

March 22 - P&O. reports £l0Qm 

rise in 1987 pre-tax profit. . 

March 25 - High Court orders 
NUS not to call strike ballot and 
awards P&O suspended sequel 
trafion order. . ^ 

Man* 27 - NUS confirms plans to 
announce ballot results. 

March 28 - NUS cancels national 
strike ballot. 

March 31 * At Acas, P&O modi- 
fire demands with new proposals. 
April 1 - NUS/P&O talks at. Acas 
collapse and company warns it 
will approach seamen, directly. . 

April 6 - P&O seek preconditions 
on working practices from NUS 
before talks can start - 
April 16 • P&O makes improved 
offer directly to strikers.. . 
April 21 - Talks restart after P&O 
rfaiiwi new offer accepted by 900 
but break down after 45 
minutes. Company announces 
-firm intention" to put ferries 
back to sea the following week. 
April 24 - Company begins prepa- 
rations in Rotterdam for restart- 
ing services in attempt to break 
strike. 

April 25 - P&O to withdraw rec- 
ognition from NUS, and places 
advertisements seeking ferry job 
applications from non-union as 
well as unionised labour. 

April 26 - Heavy picketing at 
Dover. 

April 27 - Company flies 270 sea- 
farers to Rotterdam to man fer- 
ries. Sealink applies to High 
Court for contempt ruling 
against NUS. Union fails to 
obtain injunction preventing 
P&O from recruiting non-union 
labour. 

April 28 - Court adjourns applica- 
tion again to allow for Acas talks 
as sympathy action spreads to 
other ports. 

April 29 - Urgent Acas talks pro- 
duce Sealink settlement. P&O 
refuses to accept its part In it, 
then NUS repudiates deaL 
April 30 - Two P&O ferries. Pride 
of Kent and Pride of Bruges, dock 
in Dover in first sailings since 
strike began. 

May 1 - First passengers and 
freight carried on two ferries. 
Hay 2 - P&O tries, to restart sen 
vice from strikebound Ports- 
mouth. 


One early test of whether or 
not the NUS can function as a 
union, regardless at tile court's 
action, will come on May 16 when 
it is due to hold its bl-ahnual 
conference in HulL 

Currently, the union intends to 
proceed with the conference. 
“You only need same tables and 
chairs to hold a meeting,” said 
Mr Mike Gibson, chief research 
officer of the union yesterday. 

Whether they're allowed to 
depends on how the sequestra- 
tors, City chartered accountants 
Spicer and Oppenheim, cany out 
their brief. 

Until the assets of the NGA 
were seized in 1983 in the Stock- 
port Messenger dispute, most 
union officals either had no expe- 
rience of sequestration, or had 
forgotten it 

Now, though, with four seques- 
trations in as many years, a pat- 
tern has developed - though how 
it works is largely up to the 
sequestrators, and to the onion. 

In the NGA and NUM seques- 
trations, the unions - both of 
which maritt abundan tly de sr ini- 
tially their defiance of the courts 
- transported the unions' assets: 
finadally, especially by the NUM, 
through a complex series of for- 
eign banking arrangements, and 
physically, with officials lifting 
typewriters, computers and other 
office equipment bodily out of the 
unions’ headquarters. 

It made no difference. Much of 
the work of a union sequestrator 
is not occupying a union's prem- 
ises, and deriding whether or not 
to authorise telephone ratia being 
mad e. In ste a d, much of it is done 
computer to computer, rifling 
through the union's bank 
accounts, checking payments: 
electronic sequestration. 

Sogat's sequestration was dif- 
ferent again. Though there were 
some cases of difficulty over ben- 
efit and other payments, in the 
main So gat co-operated exten- 
sively with its sequestrators. 

Many aspects of its operations 


continued to function, and even 
when tire union chanced its arm 
- Sogat’s official cars were 
impounded, but its officials 
switched into vehicles borrowed 
from another union - the 
sequestr a tors turned a blind eye. 

Technically, a High Court 
sequestration order prevents the 
union from using its cash, prop- 
erty and investments to carry on 
its normal, lawful operations: 
employees and creditors could go 
unpaid, official cars could be 
seized, and offices dosed. 

Despite what Mr Justice Mich- 
ael Davies clearly regarded In the 
High Court yesterday as the 
severity of the NUS' contempt, 
that may not happen to such a 

far-r eaching extant. 

The NUS has already 
instructed its solictors to cooper- 
ate fully with the sequestrators. 

Staff salaries, for instance, may 
well be continne to be paid, 
though dearly the union will be 
unable to use its money to fond 
in any way the industrial action 
which brought it to the High 
Court. 

Initial port reaction to the High 
Court's judgement yesterday was 
uniformly hostile, suggesting 
that the NUS' gamble that 
sequestration may draw the 
union fully together may sta nd 
some chance of success. 

But the long-term effects may 
be more difficult to ga u ge All 
previous recent union sequestra- 
tions have ended in the gamp 
way, with the union - even the 
NUM - giving in and apologising 
to the court to be restored to nor- 
mal operations. But only at a 
*** stven the 
afready-Iow state of the union's 
finances, the cost may be exten- 
sive. 

one official put it of the 
National Union of Raflwaymen, 
with which the NUS looks set to 
J* At this rate, all we'll 
have left to merge with is the 
NUS* debts.” 
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UK NEWS 


Brussels to investigate 
French ‘threat to lawyers’ 


IN BRIEF 


BY HAZEL DUFFY 

THE EUROPEAN Commission 
has agreed to investigate com- 
plaints by British lawyers that a 
law proposed by the French Gov. 
eminent threatens to curtail 
severely their activities in 
France 

The lawyers say that the draft 
law, _ if enacted/ would 'run 
directly, against European Com- 
munity plans for a stogie Euro* 
peso market fa 1982 . ' 

-They maintain that some 
French lawyers want to exclude 
foreigners from meeting the 
growing demand for legal work 
in connection with inte rnationa l 
finan cial and commercial trans- 
actions at a time when Paris Is 
being promoted as an interna- 
tional finan cial centre. - - 
The draft- law aeeks to reserve 
key practices, such as giving 
legal advice and drafting legal 
documents, to members of die 
French legal profession and mem- 
bers of other regulated profes- 
sions fa France. • . i - 

The request that it he investi- 
gated was made recently by the 
British Government to Lard 
CockfieW, the European Commis- 
sioner for the Internal Tuarinrt 
The Commission will not proceed 
until the new French Govern- 
ment is fa place. - 
Representations have also been 
made to the European Commis- 
sion by Mr John Toulmin, a bar- 
rister who hqgdfi the UK delega- 


tion to the CGBE, the European 
lawyers' group, and the Law Sod- 

Tm Paris offices erf the big City’ 
of London firms of solicitors, 
yhtek have expanded rapidly fa 
the past few years, would be 
moetut risk. The American and 
Dutch law firms, which are also 
welt established in Paris; would 
be affected similarly. . 

City law firms fa France are 
mostly concerned with giving 
advice on.the French and English 
legal aspects of cross-frontier 
transactions: For this, they 
employ French lawyers acid work 
closely with -the legal profession. 

Current interpretation of the 
French Government's proposed 
law, now fa its second draft, is 
that the practices of foreign firms 
which have set upsince 1971 - 
when a new profession of conseUs 
Suridique. s- was set up fa an 
attempt far the Government to 
regulate the French legal profes- 
sion' - would become illegal. 
Tjnhlaters & Paines would be one 
of the firms so affected. 

City firms set up before 1971, 
which were given consols juridi- 
qsbs status, win no longer be able 
to practise- as English partner- 
ships or use the mim of their 
firm. Clifford: Chance, the largest 
Qty linn, would be one of several 
fa thift group. 

Mr John Simpson, senior part- 
ner in Linklaters & Paines’ finis 


office, said the proposed law 
“would make it more difficult for 
individual lawyers, and impossi- 
ble for legal firms, from else- 
where In Europe to establish fa 
France. The proposal runs 
directly against the spirit of the 
Treaty of Rome and the avowed 
intention of the single market" 

British lawyers may find it dif- 
ficult to muster much support ! 
other than from their Govern- ! 
ment, however. Brussels is likely 
to agree that the French plans 
are against the spirit of 1992. 
However, it might be difficult to 
take the French to task. 

Throughout the Community, 
the legal profession, with its vari- 
ous restrictive practices, is prov- 
ing difficult to deregulate, while 
some countries have imposed 
new restrictions an foreign law- 
yers. 

British lawyers fear they can 
expect little support from their 
colleagues in the CCBE, given 
that Greece has introduced a law 
which makes the giving of legal 
advice a monopoly for its law- 
yers. Spain and Portugal have 
tried something similar, while 
the position in Germany is 
unclear, after the recent declara- 
tion by the constitutional court 
that a highly restrictive law with 
respect to the legal profession 
has been declared unconstitu- 
tional. 


Satellite company presses for 
decision on scarce frequencies 


BY RAYMOND SHODDY 

BRITISH Satellite Broadcasting 
(BSB) has asked the Government 
to look again at whether scarce 
UHF frequencies should be used 
to create a new fifth television 
channel or should instead be 
reserved for an expansion of ser- 
vices such as mobile nomunmlca^ 
tions. 7 . ■ ' 

BSB, the direct broadcasting far 
satellite company planning to 
launch three oewnstkmal chan- 
nels of television fa autonm 3989, 
points out fa a report to the Gov- 
ernment that the sperfrtbn . used 
by DBS services Isnnlikriy to be 
used for anything but broadcast- 
ing. - • . : - 1 

The UHF frequencies, which 
carry the UK’s existing four 
national television channels are. 


however, also used for aeronauti- 
cal radar and radio astronomy. 
British Telecom has already 
gi ven a warning that further use 
of UHF frequencies for broadcast- 
ing is likely to be a significant 
restraint cm the growth of new 
personal mnhfte coenmumeations. 

*Tt may be that on wider policy 
and economic grounds the Gov- 
ernment should concentrate the 
developnient of new broadcasting 
services at higher frequencies 
through DBS,” rite satellite com- 
pany says fa its response to the 
study of the British advertising 
market by consultants Booz, 
Allen & Hamilton. 

Booz Alien argued last month 
that a new fifth channel funded 
by advertising was urgently 


needed to alleviate the rising 
costs of television airtime 

The BSB report argues that 
new television channels would 
probably increase the demand for 
television advertising rather than 
reduce it As the audience watch- 
ing any one channel was diluted, 
advertisers would have to broad- 
cast the same message an a num- 
ber of channels to reach the. same 
proportion of viewers. 

The Government is believed to 
be enthusiastic about the concept 
of a fifth channel but no decision 
has yet been taken on whether it 
would be funded by advertising 
or subscription. 

BSB has to raise £400m next 
year to add to the £22Sm already 
committed by investors. 


Smart moves 
in Docklands 

3iii«laatAugi«,uive^toandfromDoc«andsh8s been easier 
and quicker with DocMands Light Railway 

_ Now ttte raflway is very popular and we have already exceeded fee 

target setter passenger levels. 

New devetopmentson thereof 
Dogs and beyond are now creating an 
urgent need to increase the length 
l of trains and platforms. 


• _^sf3^^^HS||^^^On7thMay1f»raDwsyckwesforthe 
"i^SBSamSnStr Weekend, andthen different parts of the Snewia 
. V v have interrupted sendees on some further 

weekends. There wMI be no trains most nfefits after 930 pm. 

To minimise ' 

inconvenience; wo shall be . / 

faying on special buses / In the meantime we are not 

Whenever services are •' f losing sight of the increased 
reduced ofeut. • demand that is likely to come with 

.. .. Jtcww* greater business expansion in 

\*T Docwanas- 

- 1 ’ ' " \ 


Building and 

planning are well advanced _ 
for extensions to Bank and 
through the Royal Docks to 
Beckton, making the raftway 
Ideal for swift business trips In 
once difficult travel area. . 


For fun details of wnetaWe 
changes, phone 01-222 1234 
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The growing railway 
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applies for 
PMU Beige 
operations 

LADRROKE Group, the betting, 
hotels, retail and property com- 
pany. has applied to run the 
operations of the Pari Mutuel 
Drbain Beige, Belgian equivalent 
of the Tote. The approach was 
unsolicited by the Belgians, our 
Financia l Staff writes. 

PMU Beige, with 2j000 outlets, 
has an exclusive licence for off- 
track betting on Belgian racing. 
On turnover, however, Ladbroke 
is already the market leader in 
Belgium, with 1,000 betting shops 
taking bets on French and other 
foreign racing. It also takes bets 
on Belgian races on «imwii»rirm 
for PMU Beige. 

Approval for Hamilton 

Hamilton. Brothers, the US oil 
company, yesterday received 
final approval for the $1.4bn 
development of Ravenspurn 
North, a gas field in the southern 
gas basin of the North Sea. 

Nearly £50m worth of orders 
associated with the Ravenspurn 
development has already been 
placed with UK companies. Rav- 
enspurn North, discovered in 
1984, has estimated reserves of 
between 1,200 and 1,400 billion 
cubic feet of gas. 

Scottish electronics 

A new Scottish company 
intended to fill a gap fa the sup- 
ply of components to electronics 
multinationals based fa Scotland, 
has been formed as a result of an 
initiative by the Scottish Devel- 
opment Agency. 

The new company, Domain 
Power, will design and manufac- 
ture switch -mode power supplies 
for use in electronic products. 
The company, capitalised at film, 
is being funded the SDA's invest- 
ment division. Investors in Indus- 
try (3f) and Barclays Bank, with 
leasing assistance from Barclays 
Mercantile Business Finance. 

Boost for Irish linen 

Northern Ireland’s linen industry 
has received a major boost fa the 
form of a £17m investment fa a 
new flax spinning mill at Sion 
Mills, County Tyrone. The proj- 
ect. which will create 280 new 
jobs over three years, is being 
undertaken by Herdmans, one of 
the UK's barfing linen producers. 

The purpose-built plant will be 
the first new flax-spinning mill to 
be constructed in western Europe 
for 25 years. James Mackie & 
Sons, the Belfast engineering 
firm, has secured an £8m order to 
supply flax-spinning machinery 
to the milL 

On completion the mill will be 
producing 2,500 tonnes of yam a 
year, making Herdmans the 
world’s largest independent pro- 
ducer of linen for the apparel and 
high quality domestic textile 
markets. 


Brokers on call 

Mobile car-telephone technology 
made a new market break- 
through yesterday when one of 
the cellular units which form the 
backbone of ths system was 
install ed at the Baltic Exchange. 

The installation will be used to 
make connections to personal 
telephones carried around by 
Exchange members, who are 
principally engaged in broking 
for the shipping market This is 
thought to be the first time that 
digital mobile technology has 
been applied to a market of this 
kind. 

The private telephone 
exchange run by the Baltic will 
be linked to a cellular transmit- 
ter and receiver, which will route 
calls to individuals anywhere in 
the building. Calls from brokers’ 
mobile phones can also be routed 
onto other Exchange members 
outside the building fa the City 
of London using the present sys- 
tem of private leased lines • at 
cheaper rates than the normal 
rrihilar system. i 


Biotechnology research 

A new biotechnology company, 
to manufacture and market sub- 
stances for use in biological and 
medical research, has been 
launched in Glasgow. 

Based at the biochemistry 
department at Glasgow Univer- 
sity, Biomac has been jointly 
financed by the University of 
Glasgow Innovation Fund, the 
Scottish Development Agency 
and Mactaggart and Mickel Ltd, 
the Glasgow-based building con- 
tractors . 





There’s a brand new magazine 
that's worth its weight in gold. 

All about money- and how 
to make the most of it when you 
live and work abroad. Make 
more - save more - invest more - 
keep more! 

It’s full of good ideas 
about cutting tax - boosting 
investments - keeping ahead of 
the game. 

It's called The 
International. And the best 
news of all is - it's free. That's 
right, it won’t cost you a penny; 
we’ll deliver it to you direct 
every month. 

And if that sounds 
unusual, how about this ... 

The International is 
written and produced by an 
expert team at Financial Times 
Magazines. These are financial 


writers at the very highest level 
- they know their stuff: and they 
specialise in all the subjects 
that interest you: paying less 
tax, making more money, 
offshore investments, property. 

When you live or work 
abroad, there are lots of 
opportunities for you and your 
money. But there are lots of 
pitfalls too! 

Our expert team will keep 
you right! Steer clear of the 
sharks - their risky schemes and 
iffy ventures. This new 
magazine is dedicated to giving 
you advice you can be sure of, 
and insight you can trust. We 
know where to dig to get the 
answers you want. 

And we know how to keep 
it simple: you don’t have to be a 
financial wizard to understand 


us. We talk straight, no frills. 

We’ll give you sound 
advice plus some new ideas you 
may not have thought of. With 
our backing, you can use them 
with confidence! 


He International- Free 


Please send me my copy of The International 
every month. 1 understand it’s FREE. 

BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job Title 

Company/Private Address 

Country 

Nature of Business 


Offer not available to UK addresses. 
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can receive your own copy hot off 
the presses every month by putting 
your name and address on the 
coupon below and sending it off now. 
That way yon'U be among the first to 
reap the rewards- of the very best 
financial wisdom for people living 
abroad -free. 

* Just eUp the coupon to reserve 
gourcopp. 

In the next few issues, you'll find 
all this: 

UK financial news updates- what’s 
happening back home. 

Personal finance news - the latest 
on tax breaks and regulations. 

New ' produets - reviews of 
innovative financial ideas designed 
to appeal to you. 

Offehore funds - preclows Metals- 
school foes - regular features on 
topics as they make news. • 
Company profiles - who’s best at 
providing financial advice for people 
living abroad ? ■ * 

Questions and Answers - your 
queries on Investment and finance- 
resolved crisply and surely. 
Statistics - offshore fund 
performances. 

Exposed - schemes to avoid and 
why! 


Please return to Marketing Department, FT Magazines, Greystoke Place, 
Better Lane, London EC4A 1ND, England. 


New from Dictaphone. 

The instant tucefs 
multichannel voice 

recording system. 
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Introducing Veritrac 9000. The instant access 


modular communication recording system from 
Dictaphone. A major break-through for companies 
who must maintain accurate records of all ■ 
incominghutgoing telephone or radio ■ 
communications. Veritrac 9000. A permanent ™ 
voice recorded Wing system which automatically 
records 240 conversations simultaneously. 

Complete with centralised control panel, 
computerised monifor screens and unique modular 
flexibility. Veritrac 9000. A revolutionary. 
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new, modular approach to multi-channel AutOITIOtlC Coll Logger 


communications recording. 

The ultimate, fail-safe 

dR recording system for all business and 
L financial transaction. Backed by Dictaphone 
™ superb service support and on-site training. 

Call Freefone Dictaphone for a demonstration now. 

d Dictaphone 

A Pitney Bowes Company 

Dkto phcmn Company Lid., fegoirt Square Hom», 

Tbw Farad*, Lvanxngton Spa, Wcraridat CV32 4NL 


IWm sad w ,<m!r rat. J arUKMAr Ormxn, U1 
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UK NEWS 



to drive the car I want, where / want, when / won£ 
to profit from special week-end rates. 
to have a “no surprises’ business tariff during tbs week. 
to get great-value holiday prices. 



I rent European 



Take-home pay for couple 
on average wage up 30% 


BY RALPH ATKINS 

THE take-home pay of a mams*! 
couple on average earnings after 
allowing for Inflation has risen 
by almost SO per cent since 1979, 
latest Government figures show. 

The Treasury estimates, given 
in a parliamentary written 
answer, highligfat the sharp rises 
in earnings and series of tax cuts 
introduced since Mrs Thatcher 
became Prune Minister. They 
show that in 1988-89 the real 
earnings after income tax and 
national insurance of a married 
couple on an average income will 
be 29.4 per cent higher than in 
1978-79. In the previous 22 years, 
net earnings for die same couple 
rose 23:9 per cent tn real terms. 

However, the figures highlight 
the divergence between the 
growth of earnings of low and 
high income households after 
t«Mwg account of cuts. 

For instance, the real income 
after tax and national insurance 
of a married couple earning 20 
times the national average win 
be 135J2 per cent higher in 198848 
than in 1978-79. This foDows a 9 
per cent rise in the previous 22 
years. 

At the other end of the range, 
the real net income of a married 
couple on two-thirds average 


pwrninpg will have risen 26.1 per 
cent between 1978-79 and 198888. 

Other figures show tire sharp 
reduction in the tax burden an 
high income families correspond- 
ing to the rise in zeal net 

jniwmoe 

For a married couple o n 10 
times average warning s and with 
a part-time working spouse and 
no rh jlflran. income tax and 
national Insurance accounted tor 
61.1 per cent of earnings in 
1978-79. By the current financial 
year this will have fallen to 3&9 
percent 

For the same type of household 
but on half average earnings the 
tax burden this year will be 
higher than in 1379. tOOOtUB tSK 
and national insurance as a pro- 
portion of their Mmingg ro6e 
from 1&5 per cent In 1978-79 to 
14£ in 1987-88. However the pro- 
portion will &n to 142 per cent 
in 198888. 

a S a ifls of luxury cars, furni- 
ture and holidays are likely to be 
among the biggest gainers from 
top-rate tax cuts announced in 
the budget, says a repeat pub- 
lished today. 

Morgan Grenfell, the securities 
house, estimates higher-rate tax- 
payers will receive an extra 


52-8bn over a full year as a result 
of tax changes. This includes 
gains from cutting the top rate of 
tax to 40 per cent and reducing 
the basic rate to 25 per cen t 

Tbe total disposable Incomes of 
high-rate payers are forecast to 
rise by £5£bn, or 145 per cod, 
this year. Among those who pre- 
viously paid tax at tbe 68 per 
cent rate, the increase is thought 
likely to be nearer 20 per cent 

The report says three broad 
categories stand out as benefiting 
most from extra spending power, 
transport and vehicles, durable 
goods and household services. 

Within the groups, increases 
for individual goods and services 
are likely to see big rises, 
although there is a scarcity of 
information on household spend- 
ing patterns. Sectors singled out 
as lfitely to benefit include lux- 
ury cars, holidays, hotels, private 
education and medical care, fur- 
niture and televisions and videos. 

However, Morgan Grenfell says 
a huge proportion of the extra 
income from tax cuts will be 
saved. Households paying top- 
rate tax are estimated to save an 
average of 17.1 per cent of their 
income, compared with an 2.6 per 

cent for all households. 


UK electricity prices among 
world’s highest, report says 


Meets uuumkamiensBft. *»«*» 


BY MAURICE SAMUELSON 

UK ELECTRICITY pries are now 
second on2y to those of West Ger- 
many and are likely to become 
among the highest in tte world 
as a result of privatisation, says 
National Utility Services, the 
international tariff analysts 
based at Croydon, Surrey. 

“With future price rises, tile 
UK could well become the most 
expensive country of the 11 
which we s urv e y ", says the ser- 
vice in its latest annual electric- 

tty taiiii report. 

The report also found that 
n nfftor power, which wfil have a 
protected place in the privatised 
UK electricity industry, was 
hpmmtng less popular in a grow- 
ing number of countries. 

Following the 5.4 per cart aver- 
age price rises, the UK was now 
gBCond only to West Germany In 
the electricity price league. 

T.»«t year’s Government target 
to raise capital for investment in 


new power stations was the main 
reason for this year’s UK price 
increases, the report continues. 

Although some large UK con- 
sumers co n tinued to receive the 
benefit of price concessions 
granted last year, the r eport pre- 
dicts pressure for fur- 

ther reductions in an effort to 
keep their wMiwifartnri ng costs 
in line with those in Europe. 

Tn the term, prospects for 
tbe UK consumer after privatisa- 
tion remain mixed, says the NUS 
study. “Where new gen erat or s 
become involved, ft Is possi b le 
that the initial benefit to the con- 
sumer will be a greater flexibility 
of pricing and in some instances 
possible reductions in cost" 

However, in parts of the coun- 
try where there was little or no 
competition bet wee n generating 
companies, consumers were 
likely to see Utile change. 

In atHHinn tn flw TTK and West 


Government 
to expand 
spending v 
guidelines 

By Pt*mp Sfph W. ■ . 

Economics Cw respondent 


Germany, the NUS survey covers 
tariffa in France, Bel- 
gium, Ireland, the Netherlands, 
Italy, Sweden, the US, Canada 
and Australia. Countries where 
prices were sensitive to local 
political factors Include: 

• West Germany, where 
prices were kept high by the con- 
tinned p wyr ammg to reduce pol- 
H rtyyn fro m coal-burning power 
stations. 

• France, whose prices had 
been artlfically held down tills 
year In an attempt to control 
fnfkrHnn and against the wishes 
of the electricity industry which 
will face a serious profits loss. 

• Italy, which, having aban- 
doned nsirfoar power in foVOUT Of 
coal and ell, had become Increas- 
ingly dependent on imported 
electricity from France. Where 
ironically 70 per cent is nuclear 
generated. 


THE TREASURY has iteddfld to 

accept the recommendations^ a 
-House of Commons Committee 
and to flscontinne pogjea tion in 
its present farm « the annual 
public spending White Paper (pot 
icy document). a ■ 

The information in tho Urvvrd- 
ume White Paper, tr aditionally 
published in Januar y and con- 1 
taining detailed departmmital 
spending allocations far tits next 
three years, will be included 
instead in an expanded Autumn 
Statement each November amt a 
series of departmental reports 
the following spring. ; 

In a report published earner 
this year, the Commons Trea- 
sury and Civil Service Committee 
questioned the value of the pres- 
ent White Paper. The committee 
said that much of the detail could 
be published w hen th e guidelines 
for spending were set in the 
Autumn Statement. ■ ■ 

Mr John Major, the C2ri«- Sec- 
retary to the Treasury, ind i c a ted 
he was sympathetic to th e sug- 
gestion when he gave evidence to 
the Committee earlier this year. 
The Treasury's plans far the new 
system will be pr esente d to both 
foe Treasury and Civil Service 
ami to the Public Accounts Com- 
mittee later this m onth. 

Government ministers see sig- 
nificant political advantage in 
a bolishing the White Paper in its 
present farm. Its puMfoaticoa. just 
two months «b«an of tiie Budget 
provides a focal point for a 
renewed debate about spoofing 
totals just as the Treasury is pre- 
paring its plans far tax changes. 

The Treasury, however, has 
rejected more radical suggestions 
from MPs that it should integrate 
more closely its derision-making 
an public spending arid tax rates. 
It remains determined to retain 
an entirely separate calendar for 
spending and tax derisions. 

At present, the overall patUc 
spending target for each financial 
year is set during the previous 
A utumn, well before the Govern: 
ment has a dear view tf Its HMy 
tax revenues in that veat The 
Treasury therefore has been able 
to use conservative forecasts of 
expected revenues to hoH down 
spending demands * 

The replacement of the pubne 
spending White Paper with an 
expanded Autum S t at e me nt and 
separate dep a rtmental reports is 
to be phased in over the next two 
years. 
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As an executive of a muftinatiGna! 
c oi pma ti on, you know that tax ragula- 
tions differ from country to country- 
even wito a country. The risks you 
take in charting a course through 
these vague regulations can be as 
grave as double taxation. The prefer 
sionaJs of Deloitte Haskms & Sefis 
can help. 

We have developed an up-to-date 
Standard Service Ayeemen t based 
on our in-depth study of the laws and 
the opinions of prominent tax officials 
in various jurisdictions worldwide. Our 
comprehensive agreement outfnes 


Why earn 

o . . 

and pay 

twice? 

wice? 


the terms of the payments for man- 


corporafionanditssutekfianesand 
branches. It provides refated gudance 
forrnititm a tiona te in meeting tax obii- 
gations white avoiding to risks of dou- 
ble taxation and reducing the foreign 


We w3 wok with you to tailor our 
Standard Sendee Ag reement to 
yoiff situation and the laws and regi& 
tkms of the relevant taxing authorities. 
This ag r ee ment would set out the 
sendees and functions covered- 


service fees determined the standards 
of sendee to be provided, and more. 

Why earn once and pay twice; when 
our professionals can he|) you avoid 
doirfife taxation aid rraramize yow 
foreign taxes? 

For more information, or to set t$ ai 
appoonmemwahoneofowintenia* 
tiona! tax professional please contact 
your local DH&S office on 
Detains Haskins & Sefis 
Director of International "fex Services 
One World Trade Center 
Newark, NY 10048 
(2126GH365 


Deloitte 
Haskins— Sells 


SCHLUMBERGER FIRST QUARTER EARNINGS 

New York, Now York. Ttamday, April 21 — Schhnn boyx Limited reported net 
inccBoeaf SIOI mfikm, or 5037 per to, compared to 53 nriKon. S0-Q2per share, 
for the nine perio d lut year. Revenue was SI JO biffioa versts SI. 10 bimbo a year 
ago. n increase of 18%. 

Enan Baird, Chairman, died several key factors the! coat ribol cri to the Improved 
remits. "The strength at the. world's gOB O nin. and the imp a rt of the a nqnh i l io n 
of N ep t un e, helped oar Mcanrement A Systems gran where rcvaree in m eas ed 
18% Co SS88 hi particular. SchJumbergcr Zndnstries, the etoctromee and 

FIT— P~*”* ~ — 4 T>v ‘ JiilR-M r^mrry 

which started in mkf-19S7 coiabmes in spite of the <d price wokness cip e rimcr d 
in the first quarter. Oilfield Services revenue gained 24% to M62 mHboa. 
Particularly noteworthy was the 61% revenue iierra s r in North America of 
Wirehne A Testing, which pro t ein services to locate and cnlnaio ml and gas 


BOSTON US GOVERNMENT INCOME FUND, SCAV 

Sodele flavritiiw ini W a enpknl nristile 
ILC. Lnataf B 2647* 

NOTICE OF MEETING 

Notice h hereby given ltd the PSrat Annul Genets! Meeting of BOSTON US 
GOVERNMENT INCOME FUND. SJCAV Ad b> beM at the Renbtoed OOta of the 
Cnmpagy h Unanhwg 41. M Royal on 

Friday, Udi May 1988 at 4 pjn. 

for tta parpeac of eanridtriag the EoBmring a«wda: 


I. To feeefoe and adopt dw M i rapiurt kqxn of the Dtaeem and An RepoK 
of tte Snsmory Andtar and luhpendCM Expert hr tbe jar a&d 3lM 
TVmnbrr 1987. 

Z To taedns mi adept tbe Aannal tewm for the year ended 31 at n—*w 
1987. 

J. To icteaH foe DbnSon and foe Satmory Anfitor and bdepandent Eaport in 

foe pettenanae e rf dwhna dmi a g foe flacal year. 

A To divi d e foe iwiaiiiinn of foe mbp 

3. To appoint foe Dbmna aod foe Stemmy Awfitnr ned tnAyr^rt" Expat. 

6. To t man a ady other b o rincaa. 

The MoWni ttmM be carried by a wey a uy of those pteseot or - 

The foarriwUea on nc e » d at da date of the netting are emUed w vow or die 
PJwdea ahoNd arrite at the Refused Office of tbe Cocnpany w lew, 48 hoots 

By order of tbe Beard of Ditoaon. 

PhuW. GERRARO 
Dowser 


aod foe Staiotay Aedtornd tndepndcat Expos. 


BOSTON UQtnorTY MANAGEMENT FUND. S1CAV 


NOTICE OF MEETING 

Notice it hereby Brim that foe Hot Ananl Gtnoal Meet i n g ef BOSTON UQUUXTY 
MANAGEMENT FUND. SCAV dal be bdd u the Re^stered Office of the Canwany in 
L tn e w ho w g 41. Bhd Royal on 

Friday, 13fo May 1988 el It ul 

for foe pwpoae of co nnd eri n g foe totlooing agenda: 

L To reeeric and adopt the Mniipmrait Report of foe Directors and foe Report 
of for Sunaory AaSur Mad lndr p ra d r a Expert for foe jar ended Jht 

December 1987. 

X To receive and adept foe Aaueal Aceounsi for foe year ended 31at December 
1987. 

X To rekme foe Dhceton and foe Sfotctoty Aadhor and tedepeedes Expert hi 
wapcoi with foe per form nee of forir datiea daring foe focal year. 

4. To decide tbe a p pr op ria tion of foe earategs. 

5. To appidnt foe Direoen and foe Sumaoty Aodhor and h a h pc o d e at Expert. 

6 To t raoMrt aqy other ivirinrw 

The tetakduB foaS be carried by a n rajai-a y of these pnaeat or it p re wat e d . 

The dinirbnMiii eo record xl tbe due of foo we eti a e are entitled lo vote or give erode*, 
nudes SboaU arrive at foe Regtotered Office of foe rnupaay al kast 48 tear* beSom foe 


By aider trfibe Board of Dvraore. 
Nser W. GERRARO 


BOSTON INTERNATIONAL EQUITY INVESTMENT FUND, SKAY 
SorietetfhneadaRtnest a capital variable 
ILC. LamboR B 2S256 


BOSTON EQUITY INVESTMENT FUND, SKA V 
Sodete dWcstisseineat si capitnl varisMe 
ILC LaxcBboarg B 2S254 

NOTICE OF MEETING 

Notieeh hetriw Bren that foe Ftm Annual General Mrefai of BOSTON EOUfTY 
I NVESTME NT FUND, SICAV foal be bdd m foe AwtatSogm rffosCa ^wy fo 
l a w n i l ang 41, Blvd Royal on 


Friday. I3fo May I9W at 3 pm. 
lor the peepoee of r pow d a i n g tbe Mowing agenda: 

2. To receive aad adopt the Movement Report of the Mmeseas and She (tenon 
oTfoeSUtnary Andhor and I nd e p en dent Expert for foe year odd 3lH 

DttQBbef 198 /. 

Z ToreoeivB aad adopt the Annas} Acoouta for foe year ended 3lK Deenafacr 
1987. 

X To tdemefoe Dmmns sod die Statfowy Anfotor red trekpeafom Expert fo 
rngpeet with foe performance of foeir doucj during foe fixed year. 

A To decide foe appi opt tribe of tfe cafoagL 

J 1° ** Wn**«a and foe Suuey Andhor aad hfacMnt E m i t. 

6. To irenrea any tuber biainets. * 

The ttarebolders tn record ai foe date ef foe neeaag are tatillM in Mew »;■ m n r i 
noxjCaiboaU anno at foe Reghurad Office rffofcooSwut kna 48 h£bf t] 

By order aT foe Baxnf of Directors. 

PrterW.OERltARD 

Diiceur 


BOSTCKS INCCW4E INVESTMENT FUND, SICAY 
Sodcte nssRStSssmat a capital voidfe 
R.C. Laaccnsbourg B 25255 


Nonce OF MEETING 

Nobee ta hereby given foal foe Fast Annual General Meeting of BOSTON 
INTERNATIONAL EQUITY INVESTMENT HIND. SICAV fod be Ud at foe P-v>-—-A 
Office of foe Company in Lea rmh o y t g 41 . 8 M Royal on 

Friday. 13th May 1988 al 2 pm 

for foe patpote of caoeidcring the Mowing ageadr 


NOTICE OF MEETING 

Norite b faeidiy pm dal foe Pint Accusal Gasoil 
INVESTMENT FUND. SICAV foaB be Md at foe "iiilnTiiil 
Lwnnbmug 41. Bed Royal on 


of BOSTON INCOME 
Proa of foe Company in 


I. To re tire aod adept foe Ma p aymrm Report of foe Dteeona aad foe Report 
of the Sawoty Andhor and h toafop Expert for the year ended 3 is 
December 1987 . 

X To necte aad adopt foe Annu al Arrnawi for foe year ended 3 ln Drecn b cr 

1587 . 

3 . To retaare foe D h aui aad the Sanaary Andhor and lniinnaalnrt Expun fa 
respect wifo foe p c ri m uinaa of foeir foofci daring foe fiscal year. 

4 . To decide the appropriation ef Ibc earnings. 

5 . To appeal the DbcOon nod the Sansmy Andacr and Inrltipnafca BapoL 

6 . To ta nna any other barinesL 

Tin w e nteiuiii shall be car ried by ■ majority of those prca uBt or - ]— — ...» 

The foarehoJdos ca reeod at foe date of foe mecrieg are added w Me or ghc i 
Frwoee foonid none at foe Repftaed Office of foe Fftwipiny at lean 48 i 

By onfcx of foe Bared of Dbectoa. 

Peta W. GERRARD 

Director 


Friday. 13th May IStt at 10 UL 
for foe (xvposc of eaeAkriag foe (blowing agenfoc 

1. To wc qv* md m loft foe M a iragraimr Report of foe Dhoaim «i m, 
cftbe&alrfenr Anfoffir and lndcpcadcm Expert tor tbe year ended SlaT** * 

2 . Toreerfre and itfopc the Asad Aeaaaa for foe ym, ended 3lB n 

1 To idmre foe DhwMnx and foe SlaHiforj Aofoter aad - - _ _ . . 

A To deddo foe appropriation of foe ernanp. 

S. To a ppo i nt the Diream and the Statutory Andhor — 1 iiA r . - 

b. Tt tnmact aqy otto teaiaar. “**»**“* Eaport. 

The rtaicMdcn on record n tb dare of foe meetlret are ~ 

**** * ** mne at the fopaond 

By order of (ha Board of Dhccteaa, 

Peter W. GERRARD 

Dbebrir 


L 




iv m 
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crime 


Aten Cane explains why the rigjit choice 
ofsoftware isseenasall-important for 
Britain’s next Police National Computer 



THEBATTLE to supply the com- 
puters to power Britain's pkomed 
new police data processing sys- 
tem, the Police National Com- 
pute 1 2 (FNC2), began formally 
yesterday. 

- TheHome Office set out its 
operational requirements and 
announced - it was sec 

igqinMM from fraw pawfeg 

ing .to/take prime contractor 
responsibility - for the complete 
system - hardware, systems and 
application software, together 
. with maintenance and support 
*rtigra wQl now be some months 
of negotiation bate final dedsbm 
is expected before the end of this 
year. 

■ In a break with traditional 
practice, h owever , the Home 
Office Tnatto jt cifffB r that it tew* 
already decided thaf-the new sys- 
tem will be w ritten in computer 
language* developed by 'a leading 
West German company . Software 
AG of Darmstadt . 

It is one of the first major UK 
Government c o mputi n g projects 
in which the software has been 
chosen before the hardware. It 
underlines the recognition, now 
widespread, that software is the 
key to successful computing 

developments. . ■ 

ft irim mwmii ftert lmu m fa rf i w . 

era with- equipment that k not 
suited to Software AG’s products 
are rated out of « «te nHii w from 
the start ~ that SutdOjAn Thdraa, 
supplier of the computers which 
have powered the existfogFotice 
national OaBptff (MtQ since 
1972 mwi the. UK's only main- 
frame compu t e r utemifiwt uger, - 
It is expected, therefore. to he a 
fight between -IBM, the world's 
largestc am p ut er manu f actu re r. 
Distal Equipment; the world's 

largest wlnl-mnnu lp f martin fms 

turer, Sfecnais, Ae major West 
German electronics company, 
and a handfal 'cT “ S y ntea n inte- 
grators", software houses Uke 
Logics, Hoskyns, Software-' Sd- 


wwy and ffl tSfliw>n a hirh ham 
tl ffi gtrfflg mH fhwwrin! nwicnte to 

manage major projects. 

. The way in which fire Home 
Office dedded ite strategy for the 
development of the PNC2 reflects 
the feced by orgazdsa- 

tions With ageing computer 

The Unisys com p ut e r s at the 
heart of ‘ Britain's -PNC system 
were already dose to the end of 
their marketing life when they 
were first inst alled in Hendon, on 
London's outskirts. 


IBM, Siemens and 
DEC are expected 
to feature In 
the battle to 
supply hardware 

Three B u rro u gh s (which joined 
with Sperry to form Unisys) 
B7700. processor s we re *™cfe»nwt 
in I977t a fourth WTO was added 
in 1985, hut it . had already seen 
long service with the Nidlahd 
Bam. As Deputy Assistant Com- 
missioner John Hewing of Scot- 
land Yard says: “Commercial 
companies tend to replace com- 
puter hardware rather more 
qtrfddy than g ove rn ment depart- 
meats. 1 * 

Over the 14 yean that the PNC 
has been in operation, it has 
given excellent service. But by 
file early 1980 b it was dear that it 
was overdue for replacement; it 
w® expensive to maintain, short 
of main memory «tm 1 rinup to the 
Bnrfte of its processing power. 

' This was at a time when the. 
Home Office was anxious to 
improve the computer services it 
could offer the aumb r y 's police 
forces, improvements which 
would greeny increase the pro- 




fo 1966, for example, the exist- 
ing system handled an average of 
1. 05m message "pa irs'* (an 
enquiry received, an answer des- 
patched) a week. The Home 
Office estimates that PNC2 will 
have to have at least twice that 
capacity. Its operational require 

yrpnte miwj n ffa tifl n Mb far the 
capacity to upgrade PNC2 to four 
timaa fiw poWBT of Hw «h luting 


and nobody quite knows how it 


The PNC at present las fadH- 
ties for monitoring stolen 
vdddes, vehicle owners, finger- 
prints, known criminals, wanted 

and filtering pwam^ HiwpwlHM 
ilrl uws arid ffriwiiuil iyi wirtinn^, 

H can also deal with some ele- 
ments of rrima pattern analysis 

and major investigation support. 

Tha jnteptiflw it that a nanreya. 

tern would have vastly greater 
capabilities, mr-lmting: 

• ETles of photographs of crimi- 
nals tndawafl both by nama ami 
by dwi CTipH n m , 

• A unified national c riminal 
records file to replace the present 
mix of central and locally hold 
records. 

• A computerised fingerprint 
stor age; ret rieval and identifica- 
titm system. 

• Statistical and management 
mformatkm. 

• Pnwerfnl mmmnni^atifm fafat 
to the conrts, ho^atals and police 


Deputy Assistant Commis- 
sioner Newing b currently lead- 
ing a team which is drawing im a 
fist of the ftmrttans that police- 
men up and down the c ountr y 
want to see on the new system. 

It has become obvious that the 
existing PNC cannot be modified 
to cope with such a load. The 
central software was written 
from scratch by PNC staff and 
white it carries out its functions 
efficiently, it suffers from an the 
problems of software written at 
that timp — it is inflexible, hard- 
to-modzfy, expensive to maintain 


When a replacement system 
was first considered, Unisys rec- 
ommended new large nminft-ammi 
from its A Range, coupled to a 
phased rewrite of the entire sys- 
tem. 

However, Gord on Was aennan, 
assistant under secretary of 
at the Hone Office with special 
responsibility Cor police science 
and technology, was convinced at 
the value of haring a relational 
database - a com pu ter file in 

The Home Office’s 
strategy reflects 
difficulties faced 
by organisations 
with old computers 

which the information contained 

ran be examined ftrwn a irnmlw 

of diffarpn* viewpoints — at the 
heart of the new system. 

This would be written in a 
“fourth generation language 

(4GLr, an Wn gUgh - lilra lan g iM g n 

which generates a computer code 
which is easy to maintain and 
modify. 

So Computer Sconces Corpora- 
tion, a major US co m pu te r con- 
sultancy, was commissioned to 
assess available commercial 
offerings. It came out strongly in 
favour of "Adahas" and “Natu- 
ral" the relational database and 
4GL developed by Software AG. 
Adabas has some riaim to haring 
been the first relational database 
to be developed; systems experts 
believe ft is technically still sev- 
eral years ahead of the competi- 
tion. 

Furthermore, it has been used 
by a numb er of si gnificant police 
organisations, including the Fed- 
eral Bureau of Investigation in 


New York and the Royal Cana- 
dian Mounted Police. 

The Home Office, therefore, 
abandoned ideas of offering fine 
contract cm a gmg te tenderbasis 

to Unisys, or carrying out further 
studies. 

Adabas and Natural will be the 
software, and manufacturers wiQ 
fight it out far the honour of pro- 
viding the hardware. After all, 
with such a prestige contract at 
gtwfcp there 18 iittlft that 

an IBM, a DSC or a Siemens will 
allow anything to go wrong with 
the implementation. 

There remains the problem of a 
co-ordinated shift from PNC to 
PNC2. The current system is on 
its last tegs. PNC2 will take two 

years to develop and mmwnlugtnn 

In the meantime, B ritain' s poti *** 
forces have to have uninter- 
rupted access to computer 
resources. “There are all those 
policemen out there," says Was- 
serman, “and we do not want 
them to see the join.” 

The answer Is an interim solu- 
tion. The Home Office has bought 
two new large Unisys mai n- 
frames to replace the four B7700s. 
They will go live this month, and 
ran the gristing PNC software 
until PNC2 with its advanced 
ftttfltttes is up, tested and run- 
ning. 

In addition to securing a very 
good price When na gnriating thin 
deal with Unisys, Wasserman 
persuaded the US company to 
agree to buy back the machines 
in 1990 when PNC2 goes live. “At 
that price, the co untry is getting 
its police computing for £65,000 a 
year. We could not lease the com- 
puters for that." 

He PHipha«dses , however, that 
cost savings are not the only 
objective: “What we are aiming 
at is to increase the efficiency of 
the Police National Computer 
imit and to improve the quality 
of its contribution to the opera- 
tional effecti veness of the police 
service. - 



WORTH WATCHING 

Edited by Geoffrey Chariish 


Laser throws light 

upon building work 

SaKNTlFICA-CQOK, a L ondon 
wwipnny which manufactures 
- laser-based measurement 
equipment, has developed a 
unit called LSS (laser spirit 
level and straight edge). 

ft Is ahwed at fiie building, 
c n n gL r ne tiqn and engineering 
Industries* where the need 
often arises to extend either a 
true horizontal, or an indued 
or vertical face, over a rela- 
tively long distance. 

The LSS Is constructed 
around a precision machined 
solid base of stainless steel 
which wiaWwi the projected 
beep to be aligned within 25 

mteywwn {millfnni hs erf a metre) 

per metre of projection. 

A safe and clearly visible 
spot of red light Is produced, 
from which any site worker 
take an instant visual 

j wwilng . 

A built-in s p i ri t level allows 
a true horizontal to be proj- 
ected over 20 metres or 50 
metres, depending on the 
model used. Prices start at 
£495. 


Underlying insight 
into steel's location 

STEEL OBJECTS lying under- 
ground or un der w ate r can be 
|nw>tri w ring a system fro m 
WeQs Krantkramer in the UK. 
Called Ferex Cast, it works on 
foe principle of detecting foe 
rinmgpc that the object’s pres- 
ence makes In the earth's mag- 
■eUc field. 

Meter readings and andfide 
rignate are provided and the 
systmn is also able to collect 

itote 

An area can be methodically 
tr a versed by one man, and the 
data, when fed into a suitably 
programmed IBM personal 
computer, enables contour 
maps to be generated on- 
screen In both two and 

il n M UHwmdmal farm. 


BT service for those 
always on call 

KKH' i S H TELECOM Telephone 
Marketing Services Is o fferi ng 
Service-Link, which picks up 
service request calls coming 
into any company and pro- 
rates a 24-honrs-a-day service. 
Customers of a company 

simply wii on wi- h ri w phpp 
number and will be dealt with 


by trained BT opsaton at ser- 
vice centres in Bristol or Eal- 
ing. 

These operators answer in 
'file name of the dfait com- 
pany and use a c o mp uter sys- 
tem to help determine the 
exact area of need and the 
urgency of a calL Then, the 
relevant company employee is 
contacted at an appropriate 
time. 


JAL opts for IIS 
data network 

BBN COMMUNICATIONS, the 
US-based international tele- 
communications company, is 
to build a worldwide data net- 
work for Japan Airlines (JAL). 

One of the largest jobs of its 
kind, the installation will 
Involve $15m of network prod- 
ucts and professkmal services. 
In addition, BBN expects to 
negotiate a c on tract with JAL 
for farther support services 
valued at about film over five 
years. 

. The system will provide data 
communications services for 
JAL’s data processing, man- 
agement information systems 
and electronic messaging facil- 
ities. 

These are all based on IBM 
systems nsing SNA (systems 
network architecture) and air- 
line protocols. The European 
segment of the new system 
will be made at BBN*s subsid- 
iary plants in Scotland. 


North America given 
picture of the future 

TWO PROJECTS IN North 
American laboratories are has- 
tening the day when moving 
pictures can be sent over 
national cable networks just as. 
easily as today's telephone 
calls. 

GTE Laboratories of Wal- 
tham, Massachusetts, claims to 
have set a new world speed 
record by developing a tiny 
lawr diode able to switch on 
and off 22bn times a second. 

This digital speed, 22 giga- 
bits per second, is fast enough 
to allow up to 400 sepa rate 
video rtumnris to be sent over 
a tingle optical fibre. In the 
future says the General Tele- 
phone and Electronics labora- 
tory, offices and homes will 
receive telephone, data and 
picture ri gnaig over the 
gfmnrt irf hair-thin 


Meanwhile, in Canada, a 
research team at Bell Northern 
Research (BNR) has success- 
fully integrated a laser diode 
and its drive electronics on to 
a "chip", using processes 
developed from normal semi- 
conductor industry techniques. 

The chip achieves gigabit 
speeds and is made from the 
gallium arsenide family of 
semiconductor compounds. 
The team’s particular achieve- 
ment has been to fabricate the 
tiny mirrors needed by the 
laser,' without resorting to the 
usual process of cleaving the 
material to obtain flat sur- 
faces. 

In addition, the team has 
successfully united the differ- 
ing fabrication techniques 
needed for transistors and 


The device will lead to 
cheaper, faster and smaller 
optical transmitters, says the 
laboratory. 


Japan goes flat out 
for display supremacy 

JAPAN IS likely to dominate 
the emerging market for 
newer kinds of flat-panel dis- 
plays, in particular the active 
matrix liquid crystal type in 
which each pixel (picture ele- 
ment) is controlled by a min- 
ute transistor. Such displays 
have already enabled Japanese 
companies to make pocket od- 
our TV sets. 

Ironically, most of the haste 
research was carried out In foe 
US and Europe. But, says BIS 
Mackintosh, the UK electron- 
ics consultants, Japan's domi- 
nance is almost Inevitable 
because it has overwhelming 
strength In the consumer elec- 
tronics field where most of 
these displays are used. 

BIS Mackintosh does not 
believe the cathode ray tube 
will disappear overnight, how- 
ever, and in large screen sizes 
may be the only cost effec tive 
answer for many years. 

Even so, shipments of active 
matrix displays are forecast to 
rise from $40m last year to 
S750m in 1992 and $L95bn in 
1996. BIS Mackintosh has pub- 
lished a report on the subject. 
It costs £13,000. 


CONTACTS: SdentfDca-COofc UK. 883 036& 
WeQs Kramkramer UK. 0463 B7815L British 
Telecom Mflxkcting Services London 0800 

1 8786 0. BB N rjmnnnlr»thw 2tS 

B223. CTX Laboratories: US. (B17) 468 2388. 
Northern IUnobk Curia: (03) tbs <386. 
BIS Haridnhric UK. 0582 406878 or In tbe US 
an (4063 667 9800l 
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he new Shun Tak Centre and Macau Ferry Terminal complex, including the 
870-room Hotel Victoria, is a striking example of innovative building technology. 
Ijtelis.two 41 storey towers are among the tallest high-rise steel structures in Hong Kong, 
p- And the Macau Ferry Terminal, designed to handle up to 15 million passengers 
ci year, is the world's busiest marine transport facility. ► The careful blending of 
function and aesthetics by the architect Spence Robinson is complemented with high 
technology lighting from Philips. ► Cost-effective lighting that combines excellent 
colour rendition with high light output, yet uses 30% less energy. ► And the integration 
of general and accent lighting enhances the futuristic functional design of this superior 


PHILIPS - BRILLIANT LIGHT AND PERFECT SOUND FOR HONG KONG AND VIENNA 




landmark. In conference centres, too, you will find Philips technology helping 

to create the right environment. ► The new Austria Centre in Vienna, with 14 con- 
ference halls and a total capacity of 9,000, is a fine example. ^ Up to 4,000 delegates 
in the main hall can enjoy perfect conference conditions, thanks to a computerized 
directional sound system from Philips. ^ In two other halls our multichannel rever- 
beration systems tailor the acoustics for music, opera, theatre or speech. And to 
ensure the best in sound and vision, we supplied the Centre’s colour TV studio, 
master antenna TV distribution system and staff intercom. ^ Lighting, sound and 
vision technologies - perfected by Philips and applied in projects the world over. ► 


PHILIPS. THE SURE SIGN OF EXPERTISE WORLDWIDE. 

ROJP5CORPORAIE MARKETING COMMlMCAnON^BNOHOVEH TIE hETHBBANDS. 



PHILIPS 
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FT LAW REPORTS 


Tin Council members have moral obligation to creditors 


Court of Appeal 
(Lord Justice Kerr, 

Lord Justice Nourse 
and Lord Justice Ralph Gibson): 
April 27 1988 
RE INTERNATIONAL 
TEN COUNCIL 

THE INTERNATIONAL Tin 
Council cannot be wound up by 
the En glish court in that there 
was no Parliamentary intention 
that U should be included in UK 

Statutory winding-up provisions, 
and as an inte rna tional associa- 
tion it is not subject to the' 
domestic laws of its members. 
Also, its statutory immunity 
from legal process includes 
immunity from winding-up pro- 


The Court of Appeal so held 
when dismissing an appeal by 
creditors Amalgamated Metal 
Trading Ltd and Kleinwort Ben- 
son pic from Mr Justice Millett's 
decision striking out their peti- 
tion for the compulsory wind- 
ing-up of the International Tin 
Council. 

LORO JUSTICE NOURSE giving 
the judgment of the court, said 
that Mr Justice Mlllett held that 
Parliament could not have 
intended to subject the ITC to the 
winding-up jurisdiction of the 
English court; and that the ITC's 
immunity from "suit and legal 
process” included immunity from 
the winding-up process. 

His decision was correct on 
both points. 

Sections 665 to 674 of the Com- 
panies Act 1985 provided for the 
winding-up of unregistered com- 


panies. Section 665 defined “unre- 
gistered company" as including 
"(c) a partnership, association or 

rrnnpany ..." 

The question was whether, as 
an international association, the 
ITC was an “association" within 
section 665. 

The decision in St James's Chib 
1852 2 De GM &G 383 established 
that “association" in section 665 
did not include an association 
which Parliament could not rea- 
sonably have intended should be 
subject to the winding-up pro- 
cess. 

When one looked at the Sixth 
International Tin Agreement 
(ITA 6) to see whether the attri- 
butes which it gave the ITC 
brought it within the statute, it 
was obvious that it would have 
been against all reason for Parlia- 
ment to have had such an inten- 
tion. 

Mr Justice Millett concluded 
that if sovereign states chose to 
carry on a collective enterprise 
through the medium of an inter- 
national organisation “no one 
member state . . . can . . . sub- 
ject it to its own domestic law. 
For if one could, then all could; 
and the independence and inter- 
national character of the organi- 
sation would be fragmented and 
destroyed.” 

That reasoning was unanswer- 
able. The question of jurisdiction 
was decided in favour of the ITC. 

Paragraph 6(1) of the Interna- 
tional Tin Council (Immunities 
and Privileges) Order 1972 pro- 
vided that the ITC should have 
immuni ty from suit except "(c) In 
respect of the enforcement of an 
arbitration award.” 


The question was whether a 
winding-up petition based on an 
arbitration award was a proceed- 
ing “in respect of the enforce- 
ment" of the award. . 

In Re a Bankruptcy Notice 
[1907] l SB 479 it was held that 
application for a bankruptcy 
notice was not a method of enfor- 
cing a judgment Issue of a bank- 
ruptcy notice was of the same 
general effect as presentation of a 

winding-up petition in that it led, 
not to discharge of one debt, but 
to the administration of the 
debtor’s assets. 

In Re a Company (1915! I Ch 
520 the Court of Appeal said that 
a winding-up petition Was not a 
proceeding to the enforcement of 
a judgment under section 1 of the 
Courts (Emergency Powers) Act 
1914. 

There being no discernible dis- 
tinction between enforcement of 
an arbitration award and enforce- 
ment of a judgment, that deci- 
sion, though given in relation to 
another enactment, was directly 
in point and was binding. 

The appeal was dismissed. 


MACLAINE WATSON & CO LTD 
v INTERNATIONAL TIN 
COUNCIL 


APPOINTMENT OF a receiver of 
ITC assets to call oa members to 
pay its debts, would serve no 
purpose and should be refused, 
in that ITC rights against mem- 
bers are derived from its unin- 
corporated constituent treaty 
and are therefore noujusticlaUe 
In English courts. 


The Court of Appeal so held 
when dismissing an appeal by 
Maclaine Watson & Co Ltd from 
Mr Justice Millett's decision ref- 
using to appoint a receiver of ITC 


LORD JUSTICE RALPH GIBSON 
said that application for a 
receiver over ITC assets was one 
of the different ways In which 
Maclaine Watson had tried by 
legal proceedings to force ITC 
members to pay its judgment 
debts. 

It was common ground that 
whether or not the ITC had legal 
personality, if it had a justiciable 
cause of action it could sue its 
members in the UK. 

In Buttes Gas [1982] AC 88* 931 
Lord WHberforce said there was a 
general principle of English law 
“that the courts will not adjudi- 
cate on the transactions of for- 
eign states.” R was clear that any 
claim based on call or indemnity 
which might be advanced by a 
receiver against the members 
was non -justiciable within that 
principle. 

It was common ground that the 
transactions of or between for- 
eign states could not, in the 
absence of statutory provision, be 
treated as subjected to UK 
municipal law, unless that was 
demonstrated to have been the 
intention of the parties to the 
transactions. 

There was nothing to show 
that was the intention of ITC 
members, and much to show that 
it was not 

Any obligation of a member to 
indemnify the ITC could only 
arise on the proper construction 
of the express or implied terms of 


Sixth International Tin Agree- 
ment OTA 6). The alleged causes 
of action, based on call or indem- 
nity, could not be judged without 
subjecting the scope, extent and 
meaning of ITA 6 to the judg- 
ment of the court. Enforcement 
of any such liability would be 
enforcement of rights arising 
under an unenacted treaty and 
would be nan-justiciable. 

The appeal should be dis- 
missed. 

LORD JUSTICE KERR agreed 
but with reservation as to appli- 
cation of the Buttes principle. 
Buttes was dealing with a certain 
class of sovereign act desofoed 
as “act of state non-justiciabil- 
ity". He was uneasy about any 
suggestion that “act of state nan- 
justiciability” might be extended 
to cluing based on commercial 
agreements. 

The reason the application for 
appointment of a receiver must 
foil was that the object of 
appointment would be enforce- 
ment by the receiver of any 
extant rights the ITC might have 
against its me m bers. 

Such rights were derived from 
international law agreements. 
The receiver could only enforce 
them by relying on ITA 6. Such 
claims would be non-justidable, 
on the ground that ITA 6 was an 
unincorpora t ed treaty and issues 
between parties to an unincorpor- 
ated treaty were nanjuetidaMe. 

Accordingly, appointment of a 
receiver wcrald serve no purpose. 
R would get the ITC creditors no ■ 
further in their attempts to 
recover their debts from ITC 
members directly or Indi- 
rectly. 


LORD JUSTICE NOURSE shar- 
ing Lord Justice Kerr’s reserve 
tion as to application of the 
Buttes principle, agreed that the 
appeal should be dismissed. 

MACLAINE WATSON & CO LTD 
v INTERNATIONAL TIN 
COUNCIL (NO 3) 

THE COURT has power to order 
the ITC to disclose its assets In 
the UK cor abroad to enable a 
creditor to enforce judgment 
against it, though dissipation of 

the assets is not threatened. 

The Court of Appeal so held 
when dismissing an appeal by 
the International Tin Council 
from Mr Justice Millett's orders 
that it should disclose its assets 
within outside the jurisdic- 
tion, in an action for enforcement 
of a judgment debt by Maclaine 
Watson & Co Ltd. 

LORD JUSTICE KERR giving the 
judgment of the court, said that 
Mnrl»Fno Watson, a ring dealing 
member of the London Metal 
Exchange, obtained an arbitra- 
tion award against the FTC for 
contractual debts. The award was 
not fitt+utfiftd. Maclaine obtained 
leave to enforce it as a judgment 
Judgment was entered for £6m. 
That also remained unpaid. 

The purpose of the present pro- 
ceeding? was to enable M a c l aine 
to enforce the judg me nt against 
ITC assets, which had no immu- 
nity in respect of enforcement of 
an arbitration award. 

Maclaine's problem was that it 
was unable to obtain any infor- 
mation about the nature, value 


or location of any of the assets. 
All requests for information nad 
been refused. However, the ITC 
did not appear to be Impecu- 
nious. Its formidable team oi 
legal' advisers had induced four 
hadin g counsel on two earner 
appeals. 

RSC Order 48 provided that 
where a person had obtained 
judgment for payment by some 
other “person" the court might 
order examination as to bis 
ithmur of satisfying the order. 

Mr Justice Millett concluded 
that Order 43 did not apply to 
unincorporated associations, and 
that he could therefore not grant 
any relief under that provision. 

Section 37(1) of the Supreme 
Court Act 1981 provided that the 
High Court might grant an 
injunction "in all cases in which 
it appears . . . just and conve- 
nient ...” Mr Justice Millett 
granted orders for disclosure of 
assets in the UK and abroad 
under that section. The ITC 
appealed. 

Mr Chambers for the ITC con- 
tended that since there was no 
threat of the ITC dissipating its 
assets or removing them from the 
jurisdiction and so no need for a 
Mareva injunction, the court had 
no jurisdiction to make any order 
whatever. 

That was not accepted- 
Mhclaine a judgment against 
the ITC. Its failure to pay was 
failure to comply with a cou rt 
order and breach of anobligaiion 
owed to Maclaine. 

The court's statutory power to 
grant an injunction If it appeared 


“just and reasonable” in do so* 
was not excluded fay any author- 
ity. 

Alsothere was Court of Appeal 
authority in Bekhor tt BUtcm 
[1981] 1 QB 32? an d otter oases 
for an inherent power under 
what was now section ffRi) to 
n«b. an andUarjr onlexi found- 
ing an order for discovery, to 
ensure the effective n ess of any 
other court order. That applied in 
the present case. - 

The ITC was now insolvent 
with debts totalling hundreds of 
minims of pounds, ft had sne- 
cessfhlly resisted attempts to pro- 
cure an orderly distribution of 
assets by the appo intm ent of a 
liquidator or receiver. The very 
way in which it had resisted the 
present proceedings. , designed to 
assist in the enforcement of a 
debt to which the re was no 
answer whatsoever, spoke for 
itselL 

Such conduct was imhmimtng 
to an internatiohal Organfaatimi, 
to those who constituted, it, to 
those who were respo nsib le for 
its actions, and to those who 
advised it 

The ITC's present duty, was to 
undo the damage to the greatest 
possible extent by ensurings Us 
assets were used to pay Its debts 
without any further prevarica- 
tion. And its members were mor- 
ally obliged to put it in tends to 
ensure that its creditors were 
ul timately paid in ML ' ■ 

The appeal was (Damisaed. - 

Rachel Davies 

Banister 
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Societies de Ddvefoppement Regional 
France 


TWO HALF! 


e bring you the best in container service 
now that were hitched. 


The coming together of two of Britain's best known names in 
container transportation has been widely welcomed. 

The merger of Cunard and EHerman has created a powerful 
new force with extensive resources in shipping, cargo handling and 
inland transport. Through this greater strength we have committed 
ourselves to improving further the 
quality of service to our customers. 

This service extends into a wider 
choice of destinations, offering mote 
flexibility and the benefits of 
economies of scale. 

In addition, greater operational 
efficiency means that we can respond 
foster to our customers’ needs. 


And we are taking the lead in developing innovative systems such as 
Electronic Data Interchange for “paperless trading". 

The new company's routes indude frequent services between 
the UK /Northern Europe and North America, the Mediterranean, 
the Middle East Africa, Australasia and the Far East. 

Our other great strength is our 
people. As part of a company with an 
ongoing skill enhancement progra mm e, 
each one Is highly qualified to deal with 
the many aspects of our customers’ 
special needs. 

Container transportation is in 
good hands with the shipping company 
that Is committed to excellence. . . 


DM100,000,000 

: 6V4 % Bearer Bonds of 1977; due1983^t992 ? 
- Security-4ndex-Nos. 471 791/800- 

Drawing for Redemption 
and Call for early Redemption 
on December 16, 1988 

Pursuant to Articte 3 of the forms of Issue, on April 12. 1988 the ebdh 
series of Bonds In the principal amount of DM 10,000,000 was drawn l o r 
redemption on December IB, 1088 in the presence eta Hatary Miki 

The Bonds drawn for redemption are those of the 

Series 10 

Security-Index-No. 47T 800 
beariig the Mowing asrial numbers: 
45,001-50,000 of DM 1,000 each 
- ■ and 

54£01-55#00 of DM 10,000 each. 

Pursuant to Article 4 of the Terms of Issue the Bonds of the foflowira 
series which haw not yet been selected by tot we herewith caled for 
early redemption at 101 % of the principal amount on December 16, 1988; 

Series. 3, 5, 6 and 8 

Security-Index-Nos. 471 793/795/798/796 

bearing the toUowfng serial numbers 

10,001-15,000, 20,001-30,000 and 35,001-40,000 
of DM 1,000 each 

51,001 -51^00, 52,001 -53,000 and 53^01-54*000 
of DM 10,000 each. 

accenting to Article 5 of the Items of issue: xnBra ® 

teSnmasQBt 
Monk*, 
am Main, 

tambura, 

mu uk» uranenes; 

b) oinstdethe Federal Republic of Germany at 
Banque Natfonato da Fferis, Parts. 

Banque Parities, Pats 
Sodet6 Generate, Paris, 

Soctete Generate Alsactennede Banque, Strasbourg, 

by a DMchecpe drawn on a German tank or by credit to a DMaccoutf 

^^sssnasse^^assttsk 



theusuafmanner. 


DO 


Notice 


yat bean presented forp^St w 13851 19a6and *** have not 


Oron, Strasbourg. U 

sarigon, Reims. Nancy 
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in AprS 


duSud-Est 



CUNARD ELLERMAN 

Cunard Slerman Ltd., 12/20 Camomile Street, London EC3A 7EX. 
Telephone 01-283 4311. Telex 884771. Eaxpi-283 1767 

Cunard EUerman is aliafalgar House Company 


Soddte da Devaioppemant 
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BUT HE 



“Jack? It’s NigeL I hear you’ve got the go- 
ahead to launch the issue ” 

“Yes - if the terms are right.” 

*Hnd are they?" 

“Could be. If you can take the full 300 million 
right now? 

“Our syndicate’s ready and waiting! 9 
“In that case let’s go” 

“We’ve got the deal ?” 

“You’ve got it.” 

‘Tantastic. Shall we sign in Paris?” 

The rest of this conversation is strictly 
business. 


With AT&T and British Telecom the lines of 
communication between Britain and the States 
are open for everyone. 

If you want your business to pick up, pick up 
the phone. 
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JOBS 


How top managers’ pay ranges across Europe 


BY MICHAEL DIXON 


WILL anyone ever overtake the 
Swiss in the European executive 
pay stakes? That question is 
raised in the Jobs column's mind 
about this time every year by the 
arrival of the annual survey of 
top management rewards in 
Europe made by the Brussels' 
based consultancy. Executive 
Compensation Service. 

The answer I have always been 
driven to in the past is “probably 
not”. And, on the evidence of the 
accompanying table, it might 
seem that the same still applies. 
But although the Swiss directors 
remain a good way ahead, their 
counterparts in several other 
countries have lately narrowed 
the marg in. 

The latest survey, from which 
the table is compiled, covers the 
pay and perks of a foil range of 
board -level managers in 17 
countries. I unfortunately have 
room for only the money rewards 
- basic salaries, and “all cash 
pay” including bonuses etc - of 
three types erf directors in each of 
the dozen best paying nations. 
Anyone wanting the foil report 
should contact Paul Curley of 
ECS, which is part of the Wyatt 
consultancy group, at 18 Avenue 
Roger Vandendriesscfae (Box 9), 
1150 Brussels, Belgium; telephone 
(02) 771 99 10. fax (02) 762 37 43. 

In the main the table refers to 
chief executives and directors of 
finance and of personnel. But 
since the survey provides no 
information on personnel beads 
in Luxembourg and Denmark, in 
those cases I have cited the sales 


directors instead. The figures are 
in sterling at the exchange rates 
prevailing at the close of London 
markets on April 27. 

Besides showing basic salaries 
and all cash pay. I have given 
indications of “baying power”. 
They are calculated by taking the 
total money rewards, deducting 
the relevant country’s standard 
income tax and social security 
charges for a married person 
with two dependent children, and 
adjusting the result in line with 
the ECS consultancy's living-cost 
index. As the index does not take 
account of housing costs, the 
buying-power indicators are at 
best loose approximations. 

The lower quartile figures refer 
to the director who would be a 
quarter way up from the bottom 
of a ranking of all in the same job 
category in the same country. 
Then come the median director 
midway in the ranking, the upper 
quartile executive a quarter way 
down from the top, and lastly the 
average figures. Each country’s 
place in the table is determined 
by its chief executives’ average 
buying power. 

The Swiss chief's enviable 
£52,690 represents a 63 per cent 
rise since the beginning of 1967. 
But the league leader’s advantage 
was trimmed by the chiefs of 
seven of the other counties 
whose purchasing power rose 
even more - by 17 per cent in 
Ireland. 161 in West Germany, 
15.9 in the Netherlands, J43 In 
Spain, 125 in Italy, 122 in the 
UK, and 9.7 per cent in France. 




LOWER QUARTILE 


MEDIAN 


UPPER QUARTILE 

AVERAGE 




Ail 



All 



All 



AH 




Basic 

cash 

Buying 

Basic 

cash 

Buying 

Basic 

cash 

Buying 

Basic 

cash 

Buying 

COUNTRY 

JOB CATEGORY 

salary 

pay 

power 

salary 

pay 

power 

salary 

pay 

power 

salary 

pay 

power 



£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

SWITZERLAND: 

Chief executive 

61,367 

73,075 

39,714 

78,795 

97.904 

50.168 

105,724 123,835 

60,571 

85.086 102325 

52,690 


Finance director 

46.990 

50,683 

29.512 

56399 

56378 

33,304 

65,628 

72.161 

39318 

56.027 

60380 

33.753 


Personnel director 

46.342 

50,453 

29,379 

53378 

54.165 

31,120 

73,301 

74,046 

39.688 

58,031 

60342 

33,675 

FRANCE 

Ctiiet executive 

44,662 


33,100 

54,749 

63,121 

41,449 

66,363 

84,884 

50,166 

57355 

68,982 

44.647 


Finance director 

29,403 

32.133 

22309 

36.162 

38,210 

27319 

42.484 

46,249 

31,672 

36,922 

39,778 

27,612 


Personnel director 

25,072 

25,187 

18,430 

32.755 

35,052 

24.990 

41347 

43,362 

30,101 

33.770 

36317 

25362 

LUXEMBOURG: 

Chief executive 

44.278 

48328 

31399 

52.109 

58,149 

37375 

75396 

88,938 

50375 

60.622 

67,132 

41,247 


Sales director 

34,082 

36,753 

27,642 

43,187 

44,734 

30302 

49,636 

55,068 

35385 

41,624 

45.483 

31325 


Finance director 

34356 

39,545 

28,905 

. 39,545 

42,443 

30373 

45373 

46,206 

31.816 

40.759 

42314 

30.912 

WEST GERMANY: 

Chief executive 

58,111 

65,154 

32349 

72383 

64364 

38,193 

91319 102373 

44.926 

77,288 

88,871 

40370 


Finance director 

41,202 

43,529 

23,621 

47.644 

50,884 

26,296 

59339 

66358 

32,530 

52364 

57.822 

29.384 


Personnel director 

38,512 

39,342 

21387 

40,626 

42,785 

23317 

50,429 

54,302 

28,063 

46.032 

48304 

26363 

ITALY: 

Chief executive 

53,056 

56,228 

31,424 

61,114 

67,124 

35,011 

72,771 

82,084 

45345 

66,200 

77301 

39/470 


Finance director 

33367 

34,756 

20304 

41,720 

44,162 

24,623 

47,426 

52,525 

28.813 

40,826 

44334 

24,630 


Personnel director 

29,901 

31,513 

16,421 

33,673 

35,923 

20,675 

45302 

48.478 

27,030 

37,138 

39,765 

22329 

SPAIN: 

Chief executive 

38,793 

43,826 

31,268 

46,497 

51,453 

33,797 

57383 

69,100 

41,476 

50,111 

56.078 

36335 


Finance director 

26,598 

28,503 

22396 

32.300 

34,350 

26, OK 

39,379 

40,866 

30,083 

33,734 

36.328 

27.154 


Personnel director 

23,864 

25,005 

20386 

30,953 

33,008 

25,419 

38.414 

40398 

29.665 

31383 

33.773 

25320 

UNITED KINGDOM: 

Chief executive 

30,570 

34,580 

22.477 

43,460 

50,620 

29,866 

62.190 

70,510 

37370 

53,790 

63.620 

34355 


Finance director 

25340 

26,560 

18.061 

31,110 

32,720 

21368 

40,610 

44.970 

27.432 

35.890 

38300 

24355 


Personnel director 

22.090 

23,580 

16,742 

27,450 

29,050 

19,754 

36.420 

38,000 

23,940 

29,960 

32390 

21,054 

AUSTRIA: 

Chief executive 

44,374 

50,441 

19,145 

61,082 

70,002 

24,943 

78305 100,385 

34313 

62,712 

75309 

26,798 


Finance director 

31,650 

35,771 

14,131 

44,782 

45,188 

17,152 

57,887 

64397 

23/408 

45,778 

48347 

18378 


Personnel director 

42301 

43,968 

17,028 

45,914 

48340 

18.424 

52377 

53,928 

20,050 

46.683 

49381 

18,435 

IRELAND: 

Chief executive 

33,638 

36,477 

21,083 

41,436 

44341 

25,087 

53379 

60.020 

32,072 

43,428 

47,677 

26,516 


Personnel director 

25,932 

26,074 

16.482 

33,027 

34,686 

20344 

38332 

39,742 

22,969 

31399 

33354 

19,945 


Finance director 

25,350 

26,110 

16315 

28,402 

29,969 

18,629 

33,198 

35,756 

21.056 

29,427 

31.003 

18,933 

NETHERLANDS: 

Chief executive 

41.852 

46.786 

21,546 

58,681 

63372 

27.055 

67,972 

72,661 

29,365 

56,902 

61,994 

26319 


Personnel director 

30.828 

31,782 

17.025 

35,614 

36,718 

18,635 

44335 

44,689 

21,001 

38.190 

40/451 

20,148 


Finance director 

32.207 

32,774 

17357 

34362 

36,791 

18,672 

41,424 

43,938 

20,648 

36,999 

38326 

19,091 

BELGIUM: 

Chief executive 

41,730 

46,176 

20,076 

51327 

58.756 

23375 

63332 

71,912 

24318 

55357 

61,426 

23,739 


Personnel director 

31,017 

31,684 

15,919 

38,483 

41305 

18,757 

45,402 

49,666 

21,114 

39,302 

42374 

19,100 


Finance director 

29,226 

30,835 

15,492 

35,083 

38,692 

17,726 

42.064 

47,360 

20,581 

36,388 

39,742 

18315 

DENMARK: - 

Chief executive 

36861 

43,513 

15.873 

48,191 

54.932 

19,167 

64.103 

73,521 

24,488 

52,752 

60,671 

20.689 


Sales director 

31,164 

31,766 

12396 

34,645 

37,132 

14,134 

42,413 

4A34A 

16336 

38362 

39,383 

14,679 


Finance director 

28,546 

29,141 

11,786 

34,996 

37388 

14.117 

44342 

47,161 

16,837 

36,649 

38,769 

14,460 



Scientists 

£40-£80,000 


The treasury team at Michael Phge City are 
currently experiencing substantial demand 
for bright and innovative individuals m me 
fiwanrial engineering field covering areas 
such as: 


★ swaps 

★ asset securitisation 

★ tax related products 

For a career discussion please contact Nick. 
Root or Nick Bennett on 01-404 5751 
(outside office Hours 01-675 6384)* or 
write to The Treasury and Investment 
Division, Michael page City, 39-41 
Parker Street, London WC2B 5LH. 

Confidentiality is guaranteed. 


I M 

1 Internal 

I London P 



Michael Rage City 

Intern ational Recruitment Consultants 
Paris Amsterdam Brussels Sydney 





SWAPS EXECUTIVES 

£25— £70,000 

A number of exceptional opportunities have recently 
become available for swaps specialists. Our clients 
include prestigious US and European investment banks 
and they offer a variety of positions, including: 

0 Deutschemark Swaps' Trader 
§ Asset Swaps Executive 
# Assistant Director- London 
Suitable applicants will demonstrate a minimum of 
three years swaps experience in trading, technical 
development or marketing, and will be numerate 
graduates with considerable innovative flair. 


FINANCIAL PUBLIC 
RELATIONS 

£Excellent 

Our client is a major public relations group 
specialising in the provision of consultancy services to a 
wide range of financial clients. Whilst offering a broad 
of advice, they are notable for their focus on 


spectrum of ai 

objective- related achievement and therefore prefer 


professionals already accustomed to a target-orientated 
approach. 

They now seek an experienced Investor relations 
officer to develop and sendee the existing client base. All 
applicants should be graduates with excellent 
communication skills and strong relationships with the 
financial press. 

For further details, contact Hilary Douglas, 
Christopher Lawless or Stuart Clifford on 01-583 0073 
(or 01 -671 6732 outside office hours). 


Badenoch & Clark 




T 


THE RECRUITMENT SPECIALISTS 
1&18NEW BRIDGE STREET. LONDON EC4V6AU. 


T 


PRIME 

EUROPEAN 

BANK 


Requires for its expanding 
Dealing Room 


SPOT DEALER 


The ideal candidate for this high profile 
position will be a successful and accomplished 
Spot Dealer with in depth experience of 
cither Cable or Dollar/Mark, acquired within 
an active environment. 


An excellent salary and the 
usual banking fringe benefits will 
accompany this important appointment. 


Please reply, in confidence, 
quoting ref L9J0, to 
Dalby Walter Judd Limited 
104-110 Goswell Road 
London EC1 V 7DH 




INDEPENDENT STOCKBROKER 


Wc are a medium sized agency stockbroker supported 
by a modern settlement system and by research 
services. As part of the planned expansion programme 
of our Private Client Department have openings for: 


1. Associates with good quality investment business 
to operate on a half commission basis. We would 
consider an arrangement with an associate 
approaching retirement and seeking a continuing 
involvement with his clients; 

2. A salaried fund manager with some attached 
business and who would participate in the firm's 
attractive incentive related bonus scheme. 


Please reply in total confidence to: The Finance Partner, 
Shaw & Co, 4 London Wall Buildings, Blomfield Street, 
LONDON EC2M 5NT 


Bankers Trust Company is recognised as a 
world leader in correspondent banking services. 
This excellent reputation is founded upon a 
f o r w a r d-looking strategy, an innovative approach 
and, above all, high quality and dedicated 
people. As part of the continued development of 
our Middle East and African business, we are 
seeking a highly talented young professional. 


Marketing 

Officer 


Correspondent 

Banking 


Africa 


Working primarily with our client base in Sub- 
Saharan Africa, you will be responsible for maintain- 
ing and developing these account relationships. 
Based in London, the position will require extensive 
travel rAmmi riTiwi fc. 

Graduate calibre, you should have a minimum 
of 2-3 years' sales- experience m the international 
division of a major bank. Strong analytical skills, 
formal credit training and ly pL operations knowledge 
are also required. The need to liaise and negotiate 
with clients makes fluency in French highly 
desirable. We would also expect the successful 
applicant to have an interest in Africa and ideally, 
an international educational background. 

Good personal presentation and the ability to 
communicate effectively at all levels are important. 
Flexibility, intelligence, adaptability and drive are 
all qualities vital to this role. 

This will be a key career move offering 
challenge and opportunity for you. A highly com- 
petitive salary and benefits package is offered 
commensurate with experience and qualifications. 

Contact Alison Hills on 01-726 4141 for a 
confidential discussion or write to her including your 
CV at Bankers Trust Co., Dash wood House, 69 Old 
Broad Street, London EC2P 2EE. 


Bankers Trust Company 

Merchant banking, woridwide. 


Jonathan\\fren 



PENSION FUND £30,000 to £70,000 

MARKETING + benefits 

The asset management divisfen of a major US bank seeks two graduate AGA’s, aged 30 to 40 years. 


Applicants must have gained several years experience with a major bar* or asset management 
spMtefet house in the selfing of pension fund services. Contact Brim Gooch on 01-688 7756. 


CHIEF DEALER £50,000+ 

Our c&ent is strengthening its London deafing team and wishes to lecnst an im&vidual already holding 
ms position of assistant chief deaJec/cNef deafer. Together with trafing your own spot European 
currency book, you wffl demonstrate an Sbfflty to manage a growing team and contribute to tte bank's 
future treasury strategy. Contact Roger Steaie. 


UK CORPORATE BANKER to £45,000 

A renowned bankbglnstituttoiwSha st ron g afte r national businea base now wishes to s trength en its UK 
corporate market share. The individual now sought wifi possess strong marketing skifis, excefient UK 
corpora contacts and a broad-based product knowledge. This appoint n i u n t wH hold particular appeal 
for an ambitious, self-starting corporate banker seeking relative autonomy kt a chslengjng environment. 
Contact Arm Winder. 


CORPORATE FINANCE to £30,000 

we are cunenfy retained by a m^or UK merchant bank which plans to expand its corporate finance 
department by rearing two additional experienced bankers. Both w2l be aged between 25 and 30, 
graduates andforACIB and wiB have gained relevant experience in M&Aor Venture CapKaL Prospects 
for the wil be excefenl for the high cajftxe bdviduais sought Contact Richard Neredftfi, 


LONDON 


HONG KONG 


SINGAPORE 


lonathan^^m 

mr Recruitment Consultants 


No-1 New Street, (off Bishopegatc), London EC2M 4TP. 
Telephone: 01-623 1266. Fax: 01-626 5258. 



Jcxiathan\\^cen 

CREDIT ANALYST 

£Negotiable 



Recent reorganisation of working systems has created a new position wflhinthecretftareft ofouf 
dent, aveiy substantial international bank. 


Good training within cretfit analysis is essential plus some two years relevant experience gained 
within the active credt department of an international or merchant bank. Preference wffl be gtan 
to cantSd^s with a good imderstenrfing of Scandinavfen corporates. 


kteafly aged between 23 and 30 yeais, the successful applicant w9 be a graduate andfarADB. 


-a 1 

!*■- 1 - 


Dubes wfl be the analysis of financial reports, balance sheets, ete. of UK and Scandinavian efiente 
and giving coherent; detailed and expBcit reports and lecommendafions to management. 

Contact Rfchffltilterttfith. 


■ w -j - 

i m >‘ 


LONDON 


HONGKONG 


SINGAPORE 


SYDNEY 





ren 


Rwmil mHir Co nsultants 
No.1 New Stre e t, (off Bishopsgatie), London EC2M 4TP. 
Telephone: 01-623 1266. Fax: 01-626 5258. 


* 



Sterling Money Markets 


Are you: Aged 24-32? 

A graduate? 

Numerate and articulate? 

Do you: W&nt responsibility? 

Have some market experience? 
Wknt good career prospects? 

Wfe are looking for someone to join our 
successful money market team. The chosen 
candidate must be versatile, and have 
ambition for promotion within the Group. 


Please reply in confidence to: J.A. Bound, Esq., 
Director and Secretary Cater Alien Holdings FLC, 
1 King W illia m Street, London EC4N TAIL 


Private 
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Our client is a leading publicly-quoted 
British comDanv who is se eking u> 


its team by recruiting a Senior 
International Market activities. 


Senior Dealer 

International 

be able to work calmly and m a business-like 



for its 


Funding & Investment fori _ 
activities in both the spot and forward 

exchange markets. You will also provide 

currency advice wi thin the company to assist 


smaDteam m a higfr pressure oninmment. 

Tins appointment offers a high degree of 

^^^drespcmsibilitymaprogressiw 


$!a-: i 


contracts. 

Applicants should have 3 years’ 
foreign exchange dealing 
experience, be 
qualified and able to 
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R\. Advertising 


details, winch win be forwarded tow 
^^^(Adtasstooor 
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nagHLnii MMuf j>X 

maneer no leiinpiogy booer or 


complex a wn ame^g nhere 
{feribrnras ondT\ customer 
wmiuuioa i' - , paramouM. - 


Jte wpctwsofeM relies omfyntmic 
JTjaiifes &M dstobiidtespBdcfet. 


c £ 4 O K + CAR 

As a Business Systems Manager 
you wiH be responsible for a 
Business Unit, manag i ng a team of 
professional corvuttants working 
on major cffent prtiim.li In the 
financial sector. You should have a 
filagree, preferably . backed, by a 
professional quaGficotion each as 
jKx n unta ncy. 

Your own extottM pr ql ect and' 
cflant management expariartctt wB| 
mean you are cm trend y Involved In 
a business function where you wHJ 
Hava Undertaken s fa aU Bs fic stucfles. 
You will need to demonstrate your 
chwSWllty tot ianaa y with clients 
and internally in managing, 
developing and a ddi ng value to 
your team. This represents a real 
opportunity foC am biti ous 
professionals where responsibility 
and challenge really means 
recognition and rawbrd. 


c£30K + CAR 

Educated to degree level, you 
should hove spent at least 5 years 
in the IT industry, using structured 
methodologies In a systems 
de v e l opment environment with 
knowledge of databases. 
AckfitionaJ knowledge of the 
finance industry e«. settlements, 
gats. securities. would be 
advantageous, however, this is not 
as Important as the ability to Iriwm 
fast and display exceptional 
Interperso na l skills. 

From your experience of Icacfing 
major projects you will now be 

ready to broaden your horizons to 
ah environment where you can 
make a significant contribution In a 
com pa ny that has « con m JU i wan t to 
employee development with 
accelerated career paths for 


— A '• ■ — lrf_ j I> l r_l-rty-- . a 

require flimWK fln mangoni 
ndmdbab with a bockgrwpud in 
sfsans assign ana afflraiojMifflm 

vita tie fina^ssdoc. 



For an immecBate and confidential 
dtecuseibn, pteasa call lan Cooper 
on 01-637 9611 or alternatively 
send your C.V. to him at 
Management and Executive 
Selection. Second Floor. Afoany 
House. 324 Regent Street; LONDON 
W1R5AA. 
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UK BASED APPOINTMENTS 

SEN10RASSET FINANCE £100,000+ 

A flret class roartoting pr ofe ss ional with exceptional assert finance, capital markets and syndicaftons Knowledge, wflfiw the domestic 
and international big ticket sector. 

MANAGING DIRECTOR - SALES AID c£60,000 <1- profit share 

Senior professional capable of identifying and developing opportunffies based on 4J5 yeas’ experience of negotiating manutteturar 
support programmes. 

F.D. DESIGNATE £Neg 

ACA w8h fast class accounting, treasury, funcBng and evaluation skits gained within a leasing environment. Start-up operation. 

V.P. AIRCRAFT FINANCE £45,000 + benefits 

Indhridual sought wffli proven track record in negotiating mid structuring complex cross border transactions within this spoda]tsi 
sector. 

SENIOR CREDIT MANAGER to £35,000 
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ASSISTANT DIRECTOR 
Administration & personnel 

•StaHnr Is feeing a glaring housing crisis In 
Brttato. OJCan you meet the chaBenge of pre w kUng the 
neces sar y admfcibtratbe. personnel and fina ncial 

mp i ^ amatirrfannt yntoitW inf IMhlgt^WMOtenirt 

stnfT? •Cai you demonstrate mabiBty to hnwatB 
effective systems ta these flefcK? • Have you 
opdence tn Job eva h ntta n and equal opportunities? 

' frtiwaa^ Is YE& please t e l e phon e or write for an 
uppmXaon farm rat m Misni u o nM i ff. mhbu, ns 
OM Stroat. tendaa EC1V BHli *01 ZSOZOZcxtZOG 
Qashig date 24 Mv 

Stater Is stiMigiaHRb becoming jo Equal OpportnMtaf 
■mpkjcr. We veoenw nppKatkms Sim eB toettaS d the 
community raflt fletBpr race, sex dteate ty o r swuai ortwaaO un. 
adrmuatiMMopwittaLujuiainaeiatlahiaaawitaUunr 
Sbetark equU afspatwiittas paMoa. 


ACCOUNTANTS (x 5) £20,000 to £28,000 

AGA’s itth teashfl experience gained either dlPBcByorvlaacrtftmaioii. 

MARKETING POTENTIAL £18,000 to £25,000 

Several opportunBfes tor graduates wffli cretfit, evaluations and documentation experience, within the middle/big ticket markets. 
Excellent career prospects. 

Please contact In strict confidence 


Jill Backhouse 
Associate Director 


Peter Haynes 
Senior ConsuHant 


Sarah Stone 
Consultant 


LONDON 


HONG KONG 


SINGAPORE 


SYDNEY 


ren 


Recruitment Consultants 

No.l New Street, (off Bishopsgate), Loudon EC2M 4TP. 
Telephone: 01-623 1266. Fax: 01-626 5258. 



S.W. England 


Services GrooR offering trhditiondl stoddbirofetng 
SefdfewU . 


financial services group, dacyseek an experienced 
stockbroker to play an impcKtaat partin developing 


a challcngm g rofe Witfoin a ctyfaikniic orija fc isA tio n. 


Candidates wiD be Members of tfac Stock Exchange 
and will have had a good trade record in stockbraking. 
Age wifl not be a limiting factor, however 
Candidates are unlikely to be below 30 years old. 
Salary will not be an obstacle for the right individual 
wishing to join a developing organisation. 

If you match these criteria apply in writing to 
Charles Ritchie at Michael. Page Partnership, 

29 St. Augustine’s Parade, Bristol BS1 4UL. 


Mki^PagePartnershq) 

. International Recr ui tment Consultants 
London Bristol Windsor St Albans Leatheiiiead Birmingham Nottingham 
-Manchester Leeds Glasgow & Worldwide 


be 


ita...:.,..'. 

\fau may be surprised to team that CTrobank is now one of thafaatest- 
grawing forces in the UK corporate Banking Sector: 

Our rapid rate of expansion In this dynamic and chalenging area means we 
now need to increase and str eng th en our manage m e nt team . 

If you are interested in a fresh chaflenge with a forward-looking ycxmg 
organisation and feel that you have the necessary quafitias, we would Bee 
to hoar from you. We are seeking to fffl the folowing positions at present 
but wffl shortly be expanding in other areas of the country. 

Regional Credit Manager and Landing Control Manager 

— London up to £25k 


The bank has exceptional opportunities far 
young professionals to make a highly visible 
en n triautkm to the con t in u ed growth of our 
London Corporate Lencfing team and our 
Advances Control function: 

Ftor these senior positions you wffl have a 
proven record of achievement in banking which 
must include several yeans’ corporate lending 
experience, supported by a sound knowledge 


of all aspects ofcredft analysis, treasury 
services, lencBng operations, securities and 
legal requirements. 

A thoroughly determined approach should be 
coopted with demonstrable Interperso n al and 
negotiating skills of the highest order. A 
profSess k xvflciua g fic aUo riihbahlSngisessential 
and previous experience In a regional office 
con t rol function would be advantageous. 



(he US/ofth warichridei 


Deposit Sales 


la ihe UX iw are afreaJy ewfefaW m « 

seoor area&withan office in tfcd City Vk have an aggressive plan robe 

qffiaiRf a fuD isnge of on pbfetc and indfeidtisl bmfahf sarvicas 


To AtHod? coerttion In LorrinD «e require 

a frMpIfftMtldl' fik&^ual'iEi estabtesi H/tJ tntoagt a global Stock 
fen rftodd have at fea n fi re y ear s' deperi too; id 

AgliMfaK^wnflnmttefttahdbcfUlyamvcn^iwiAiictdcmcnt 

^roce dt ^i te tJVf UK. »ri fcjrjgn securities maricets. Sensirivity 
ibsa B^^ sicposweand oowrolshasaearial 

Aa Jalajy pl«S pn eMcoftne car will be ofecd id die right 


We require an individual to promote die liability products of BSDT 
such as Time Depositt and CD's, in both EunxioHars and Sterling, to 
tastitudonal iri n tsa j re such as banks and unit trusts. 

SdHne experience in the insdturional world is recessary and 
knowledge of Bab£ty prod tics is preferred. Aka desirable is a good 
knowledge of the wtridngiof the City 
An extremely competitive salary will be offered. 


Berth positions come with firat-dass banking benefits including 
noiteontribuoory pension scheme, reduced rate mortgage and private 
health covet 

Please write eridosing latest CV bd Valerie Borfey. Boston Safe Deposit 
and Trust Compariy; Three Quays, Toukt Hill. London EC3R 6DS 
(quoting Ret 062). 


TH r: BOSTON. CO\i PAW 


Credit Analysts 

— Ashford, Southampton up to £15k, London up to £17k 

Report in g to the Regional Credit Manager, you In add iti on, you wffl be responsible for 

wffl Raise with patented and existing customers m a fti t ei la nc e of credit inf o n Ti aUon systems 
in toe corporate market, as s es s a pp &c ati or B; and oompBartion of regular reports detaffingafi 

fiorsmaH business lendfrig s c hemes and ac t iv it ie s carried out by the onecBt function. 

prep ar e fuflereefit reports on major compa n ies. 

Advances Control — London up to £17k 


Working with the Advances Control Manager 
to ensure the quafity of service expected by 
corporate customers, your responsibility will 
centre on co r i tr ofling the quaty of corporate 
crecSt underwritten by the bank. 

Adefttonal responsfcffitiGs wB indude 
morfitoring standards of crecfit approval as weB 


Rar both the Advances Control and CrecSt 
Analyst positions, you wffl have several years' 
lencfing experience preferably within the 
Corporate Lencfing Field, gained within a 
C om merci a l Bank or Finance House, and have 
or be studying for. a profiassiemai banking 
quafification. A high degree of setfnrati v a Uo n, 
an abfflty to work to strict timeseaiesand 
sound in te rpersonal skffls are also es se ntial 

Sfartins salaries are negotiable, dependent on 


as provkfing guidance on bank lencfing po&ry 
and product spedfleatksns to regional and 
suboffices. \Sxi should also be able to assess 
the crecfit risk inherent in IndMdual cases and 
comment can the suitabffity of credit products 
to the customers* requirements. 


exp er i en ce and subsequent salary progression 
is finked to performance. 

Generous relocation assistance is avaSable 
whore required. 

Career prospects within this expandi ng 
org anisati on are exceptional Ptease write 
or telephone for an appfestion fbrni to: 
Manageme n t Appointments Manager. 
Girobank pht. Bridle Fboad.BoatteiMers e y5kift 
GtR OAA. Tfet 051-966 2487. 


Gs 








\t 


Investment 

manager/advisor 


TAKE THE FAST 
ROUTE TO 
MANAGEMENT 


London 


ForaUKcomp^.thewhoiyov^assrtnwagernGntsiiJekfaiyoJaamalbuttoog 
established berit whose business hductos the management of private cflent port***. 
To enhance its abffity to provkte investment advice to Bank, this company now seeks 
a manager with in-depth expertise to EEC and UK eqiity and feed defat security motets, 
and foreign exc han ge. 

Ro p ortto g to the Managing Director of the parent Bank, you wMhaws M w spc in aMB y in 
London for establishing and escecuting the Investment strategy tor portfofiosoarently 
invested to UK & European instruments, with an emphasis on fixed Income. The objective 
Is to achieve long term growth andstaMBy ra ther than to seek short ternigatoa. You wJ 
also provkte a source of competence and advice to the penBrtbetok on toterest rates, 
foreign exchange, and related towstme m matters. Thte a ppotoanentoffe re an unusuri 
degree ot autonomy to apply expertise In European bond and equity maftots, as wel as 
the potential to develop other investment opporturWes. 


With the MX Group well 
give you a first class 
training in finance, 
leading to very high 
earnings potential and 
every opportunity for 
early promotion. 


If you’re 25-35, ambitious 
and like working with a 
successful >winl i call: 


You should have substantial experience, preferably gained tnabank, of managtog 
poitfoios Invested to the UK and Ewope. A self-starter, you must be accustomed to 
operating effectively to a seff-suffidarrt rote without dosafo nc tfon ai ma na gernant e ndln 
an anvirorwrert where sound strategy to valued more than short term performance. 
CgKBdates currently earning toss than £40.000 are unBoriy to be abteto d e m onst re fle 
the experience and personal credbOty tofutfl this tula 


Nic Ingram on 01 491 4178. 
West End. Office. 


Resumes wffltodite course be dtecuseedvvim our dtenL You should toerrfcrektentflyto 
a cowertog letter any ins tit ut io n s to which you do not wish your Oatefls to be shown. 


Ptease write, todudtog a day t i rnote l o p hono number to BobtoAlcodc. quoting Ref RAP13L 


FOREX 


Pivtnore Coopers &Lybrand 
wODcfO Executive Selection Untied 

&Lybrand 

Executive 

Selection I SSc«^fTO bl8S,rert 


APPOINTMENTS 
For Forex, Capital 
Markets and Treasury 
appointments consult a 
specialist agency 
Terence Stephenson 
Prince Rupert House 
9-10 College Hill, 
London EC4R IAS 
Tel: 01-248 0263 


EQUITY ANALYST 


Whittingdale is an independent investment management company, based in die City with £1.3 billion under 
management. Our business is managing fixed interest securities for Lloyd’s syndicates and other insurance 
companies, as well as three unit trusts. Ws are seeking to employ a graduate with several years' experience 
to join rhe investment team. His/her responsibility would be to contribute to the management of the 
Whittingdale Challenger Unit Trust. This Fund follows a highly original investment approach and offers 
considerable scope for individuals to realise their full potential. 


Whittingdale are looking for: - 

★ a young person, with accounting and/or 
financial analysis qualifications at degree or 
professional levels 

★ with 2-3 years’ experience in equity research 
(stockbroking or fund management) 


having the ability to present detailed analyses at 
company and industry levels 

keen to contribute at an early stage to 
investment decisions for the funds under 
management 


Please apply in writing to T. Rostron, Whittingdale Limited. 2 Honey Lone, London. EC2V 8BT. 


INTERNATIONAL INVESTMENT MANAGERS 


HEAD OF BOND SALES 


The opportunity to ran the Sales function 
in a major international firm 


This is an opportunity for someone with at least five 
years' experience in Eurobond Sales to develop their 
career in a management role with the expanding 
merchant banking arm of one of the world's major banks. 
The Company has established an excellent reputation for 
the competitiveness of its products and has a strong 
worldwide client base Your job will be to provide a high 
standard of technical leadership to a young and 
motivated sales force and to plan and manage all aspects 
of the depa rtments sales activities. 

Because of the managerial nature of the job. it is 
likely that you will have had some experience of 
managing people either in a similar position or as a 
Senior Salesperson. In any event, you must be able to 


demonstrate your desire and potential to progress from a 
direct sales toa more strategic role You are likely to be in 
your mid thirties and will possess well-developed 
leadership and communications skills. 

In addition to offering a great deal of challenge, job 
satisfaction and security the position carries an attractive 
compensation and benefits package. There is a friendly 
team -minded working atmosphere in the Company and 
the department enjoys the benefit of the most advanced 
technology If you would like to be considered, please 
telephone Michael Thompson on 01-222-7733 for an 
initial discussion or write to him in complete confidence 
at fobn Seais & Associates, 2 Queen Anne's Gate 
Bafldfaigs, D artmou th Street, London SW1H9BP. 


John Sears 


and Associates 


AmgllBBI0FTH6( SMCL ^Ca0IIP 


MERCHANT BANKING 


APPOIN TMEN TS 

ADVERTISING 

Appears eroy Wednesday 
and Thursday 
HOT fUrtber ln f m i b h Hiw 

_ can 01-248 8000 
_ Itesa Taylor ext 3351 
Deirdre Venables ext 4177 
Paul Marsviglia ext 4676 
Kttmhnth Rowan ext 2466 


INVESTMENT FUND 
MANAGERS 

Wr arr currently handling several 
attractive opportunities with prestigious 
Merchant Bunks and Institutions for 
Senior Appointments In Fund 
Management, covering both the ILK. 
and overseas Equity Markets. 

Successful candidates will prahabiy 

hr graduates with several years’ Fund 
Management experience gained within 
a Merchant Bank. Stockbroker or 
Financial institution. 

Highly competitive remuneration 
packages will lie offered together with 
the usual banking benefits. 


CORPORATE FINANCE 
Several of our clients, both Merchant and 
Investme n t Banks- are exp and i n g their 
Corporate Finance Divisions. 

Successful candidates will be involved 
in a wide range ofU-K- projects including 
Mergers and Acquisitions. Flotations and 
Venture Capital. They will work, closely 
with important clients and other Giy 
Institutions. 

The ideal candidates will be graduates 
aged 25-30, with either an A.C.A. or Iqpl 
qualification or who have relevant 
Corporate Finance experience. 

Substantial remuneration packages are 
avertable according to age and experience. 


Financial Times Wednesday May 4 1988 


Key appointment for a Chartered Accountant with exposure to compliance who « keen to dewlop a 

combined rote. Excellent career development prospects. 




COMPUANCE/FINANCIAL 
CONTROL SYSTEMS 


CITY 


£35,000-£50,000 + (CAR 

MAJOR FINANCIAL SERVICES ORGANISATION MARKETING CAPITAL 
MARKET INSTRUMENTS TO LEADING INSTITUTIONS 


We invite applications from Chartered Accountants, who must have had 3 years' post qualification experience oihror in 
merchant banking or other City financial institution. The experience must Include other direct responsiDility tor gw 
compliance function or exposure to compliance work as part of a project team. The: selected can didate , who wm report 
directly to the Managing Director and work closely with his deputy, wifi be responsible for all c°mpliara» inaiw^: 
registration aspects, the instruction and training of all staff on compliance as well as liaising closely with t&a arwiMro 
and all administrative aspects of compliance. The other key responsibility will be the regular review deveto pmem and 
further implementation of all financial control systems used throughout the company. This will be earned out In 
conjunction with the Operations Manager (also a Chartered Accountant). Essential qualities are diplomacy In achieving 
objectives and the ability to gain the confidence of senior management plus other staff at all levels. . inrt ra r salary 
negotiable £35,000 - £50,000, plus car, mortgage subsidy and other banking benefits. Applications in smd oorrfrawice 
under reference: CFCS20939/FT wifi be forwarded unopened to our client unless you list companies to which they should 
not be sent in a covering letter marked for the attention of the Security Manager: CJRA 


Challenging career appointment tor senior banker capable of writing substantial business in competitive marVcets. 


CJA 


SENIOR CORRESPONDENT BANKER 


LONDON 


UP TO £40,000 + BONUS + CAR 
LEADING FINANCIAL INSTITUTION 


We invite applications for senior correspondent bankers with at least 6 years’ relevant experience, who must be able to 
demonstrate a significant hack record in selling $ clearing, DM clearing, PC based software products, Documentary 
Services and traditional bank to bank activities. An in-depth knowledge of US $ clearing systems, CHIPS, Fed Reserve 
Systems and CHAPS is essential. The selected candidate, who wfll report to the Head of the Financial Institutions Group 
in London, will be responsible, as a senior member of this small team, for marketing foreign banks in London and leading 
European financial centres. Extensive travel wHI be necessary Key qualities are communication skills and the ability to 
generate targeted new business and to maintain and further develop client relationships. Initial salary negotiable up to 
£40,-000 plus profit related bonus which will be tailored to attract the best talent available, plus car and full range of 
generous fringe benefits. Applications in strict confidence under reference SCB459S/FT, to the Managing Director: CJA. 


A challenging and secure position with scope for career progression. 


LONDON E.C.3. 


INTERNATIONAL MERCHANT BANK 


£35,000-£40,000 


This appointment will be attractive to experienced Managers, currently responsible for operations to a smaller bank or 
No.2 in a larger organisation, who wish to run their own department and progress their career within a rapidly axpanefing 
merchant bank. The Senior Manager Operations will control a team of c.15 and wffl have foil accountability for 
organisation, procedures, etc. and providing direct support to the batting operation. Experience of MIDAS or IBIS and 
procedures for settlement of capita! markets, FX, options, money market, and bulBon products is essential. Managerial 
presence and a strong yet cfiptomatic personafity are the quafities we seek. Initial remuneration is negotiable c.£35,000 + 
Car. For this assignment we are partfoutarfy keen to hear from candidates in strict confidence by telephone on 
01*628 0969, or alternatively applications in writing under refe re nce SMO 20946/FT will be forwarded unopened to our 
client unless you list companies to which they should not be sent in a covering letter marked for the attention of the 
Security Manager CJRA 


A career appoin tm ent offermg significant scope for future development. 


CJA 


OF 


CITY £28,000-£32,000 + BENEFITS 

PROGRESSIVE AND EXPANDING MERCHANT BANK -MEMBER OF BROADLY BASED 
MAJOR INTERNATIONAL FINANCIAL SERVICES GROUP 


This appointment calls for candidates of graduate cafibre, I.RM. qualified and aged 30-40. The candidate wifi have had a 
progressive and wide-ranging personnel career with at least 5 years financial sector experience. This will include not less 
than 2 years in a management role and win ideally have been gained within a medium sized mvastmentAnerohant 
banking organisation. A full understanding of present day practices, including computer applications and relevant 
legislation is necessary Reporting to the Director of Administration and treading a small team, the successful candidate 
will be responsible for all aspects of the personnel function. A prime task will be the development of systems, tailored to 
meet both the needs of the individual and the demands of this growing organisation. The ability to win respect and 
confidence at all levels is essential together with communication skills, imagination and a capacity for problem solving. 
Initial salary negotiable £28,000-£32,000, discretionary bonus, car, non-contributory pension, life assurance, mortgage 
subsidy and free family medical cover. Applications in strict confidence under reference HOP4596/FT to the Managing 
Director: CJA 


Exosfiant prospects exist in this expanding organisation. 


INVESTMENT ANALYST/ASSISTANT 


CJA 


LONDON W.C.2. 


PRIVATE INVESTMENT COMPANY 


C.£30 f 000 + BONUS 


Our client is a small private investment company managing listed investment companies. Owing to expansion they now 
seek an Assistant to work closely with the Fund Managers. The emphasis wifi be on researching and generatiria 
investment ideas, particularly in the U.K. and U.S. markets and devetooino eamartfen m *JTr=_. 


see* an Assistant to wore aosery wim me i-una managers, ine emphasis will be on researching and generating 
investment ideas, particularly in the U.K. and U.S. markets and developing expertise to Continental Europe the Far Fa2 
and Australia. Applicants should be educated to degree level, with a demonstrable track record as an investment analyst 
(minimum 4 years’ experience) and a sense of market timing. There will be considerable autonomy and resoonsihiS 
contact with institutional shareholders and day to day contact with the executive directors. Our client has an otrenmind on 
age. but presence and a polished manner are essential. Initial remuneration is negotiable according to aoe and 
experience C.E30.000 + bonus and good company benefits. Applications to strict confidence under referiJ™ 
AFM4597/FT to the Managing Director: CJA u ™ r reierence 


3 UlND0HWAllBiaj)IH6S.UMBKBt WALL, UWDOMaaiigJ. 01*588^88 ar 81-588 35 78. TB^X: 887374, ax- Ri^gtRTOT’ 

OBQMilSfflOWSBgWWHSASStSTMreOMR^^ ~ 


MARKETING OFFICERS 


INFORMATION SPECIALISTS 


For large international bank are required in their buoyant UK 
Marketing Department. Excellent and proven experience a* a 
m a r keteer with a well-known bank is essential. For one position, 
correspondent banking pins some client marketing may be 
considered. Salary range £26-37,000 p^. + car + excellent h«n im. 
benefits. 


An international consulting firm that specialises in providing 
corporate intelligence offers vaca ncies for business researchers. 


COST DRAUGHTSMAN 
£23-38,0011+8 MONTHLY 
BONUSES + BENEFITS 


BANK LAWYER 

With 2-5 years' post qu a l ifi c a t i on experience in a bank is requ ire d by 
prime N. American bank to join its Legal team. According to 
experience the salary range is £27-32,000 p.a. + hanking benefits. 


Applica nts should be HTbpaL Applicants should be compoter 
Karate. Applicants should have some g g * iiw^ f with oa fine data 
basea. Applicants must have good research and writing airing 


Send CV to: 


Box A0879, Financial Hines. 

10 Camurn Street, London EC4P4BY 


All applications will be treated to the strictest co nfidence and sh ou ld be addreaacd 
ru Peter Latham ar XI, Easccheap, London EC3M IBS. Telephone 01-929 -4889. 


: CORPORATE TAX. Banking exp. or pt/quaL accountant ££17,500 



BANK OF ENGALND RETURNS Reports Clerk, to £15,000 p^. 


FUTURES OPPORTUNITY 


II Eatf cheap- London EC3M 1BN. Tel: 01-929 4689 


Please telephone Shelagb Araefl on 01-683-1661 or send cv to her in 
confidence: 

ASB INTERNATIONAL RECRUITMENT, 

_ SO Fleet Street. London EC4Y 1BE. 


Brokers/Salesmen requited by commodity brokerage 
to develop business. Candidates with any financial 
experience (particularly options) welcome to apply. 

Call 01-8959650 


COST CLERKS 

m-aMW0+S MONTHLY 
■ONUSES + BENEFITS 

** wafi^etBNMwd. nwdhimf 
“HJ®. CITY SOLICITORS. 
Senior post requires 

TAXING experience: 
ails is fn addition to.Qw usual 
HBMsmMfa, valuing 
conWbmnry factors. Ag« Ja no 
barrier. . 

■ Call Sua l e Norman/ • - 

MUn Morall 01-2SS 1555 
or write to . 

meridian REG coie, 

a Museum SL.WC1A1JT 
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S&€vn&ittg, 


SENIOR CREDIT ANALYST 


A&gQpeanBank«*dartaMo g aptonQd A International Bank, long estabfish^ in 

« <p a n a|o n tf thiBUyidonopar att xireqwaa - ■ •• UwdonandwidBtakbigaxtenswesyndkaied 
^ oducrted/quaffiedandcapabto marketing . tenting and corporate finance business require 
poryn to Join too credft team and target mid- • a good eaHbre and ACtBquaBfied person to join 

nnriMXJKcorporatos.Cancfidatesagedupto ^araaragemerttev^Suft^catokfatecw® 

35wW require a widespread product knoafecfee ‘ have tad relevant experience and cretit team 
andrelaivantexperienoeina^RdBrraie; involvement and atoo offer the potential far 

■•■■'■ undBrt aW ngamo re responaUBmfa intoe more. 


SALARY: tQ£ 35 jOQQ-t banana 


SALARY: to £25,000 + normal benefito 


For furferdetafc; abhor please caPRank Hoy or f*temaftraiy forwanJ aanfcutai vSae to the address below. 


04 628 7604 


n»iaooN«nu.ioiaoN ebniv 




WHICH CAREER 
SUITS BEST? 

Prefeutonat Guidance end 
. taemni fcr aK aee& 
IB-24 yn ; Caoraac,Cantrt 
2S-34yni hognadaqa 
35-54 fn. Rmm2M Cream 
FuO details iAfrMbraebura:- 
!• Career analysts 

i A eOGkwcartarRKe.WL 
' m Q|.«»M!U[24hre] 


Appointments 

Wanted 


P JL TO SENIOR 
DIRECTOR 

wishing to move out of London, 
seeks mieresung/demanding job 
in Oxford or Soulb-Wesl. 
ErorBcnt secretarial skills sad 
good experience in catering, 
administration and fund-raising. 
Own car + word processor. 

Reply Box A0S78, 
Financial Times* 

10 Cannon Street, 
London EC 4 P 4 BY 


International Appointments 



_ COPEX _ 

FDUNBERXINGEN' - BEIEUGUNGEN • MANAGEMENT 

ntfnr alk Anfordcnmgen des F inaaa - 
managementi gerfigetuad darauf spe- 
zsalisaert, individneUe Losungspaketc 
za Heten. Dies crfolgt dutch die Zu- 
. g mrniauA eit MM e r af Fachleure in der 
BnndesrepnblDt Deuts chland und Ir- 
iandin des Bereichen 


JdOFEX JiCOPEX Jcopex 

mmmrn leasing- investments ■ I »v handel -finamzierungen ( software • entwicklung 


Fur den Vertrieb der Finanzienmgs- 
produkte un s er e r neugegrundeten iri- 
schen Gesellscbaft an Banken und In- 
dustrieumemehmen in der Bundesre- 
puMik Deutschland und Ostemeich su- 
cbenwirzum nachstmoglichen Termin 
einen erfithrenen Finanzmann fur un- 
ier Buro in Mfiacben als 



Wcnden Sic skh an den nns beraten- 
den Anwak, Hcrrn B. Helming, un- 
ter 089-224631, der Ihre Bewerbung 
yertranficb bchanddn wird, oder 
ricbten 5ie latte Ihre Bewerbungsun- 
.tcriagen £rekt an Frau Ayres la 

Copex Handefe- and BeteS^tmg^eseOscbaft mbH 8c Co. Verwalcungs KG • Gannucher Strafie 8 * 8000 Mundien 2 

Tdefon 089-5025495 


Tb £34.700 


Sftuatad in ttoLomvvd Wandeof the West Indies, 
Moms»mi«aBrittehd^3«»ndB«ywahapof»da!jonof 
approDdnuttV The Hand ie mountntoouawhh dense 

tropical vegetktfcia average tomperatwaisaST. 

YbuwBt berimed at the Government Headquartoisin 
Ptymouth andrepbrt to toe Hnanctal Secretory. Vbur duties 
will iRvniveadytalnff on monetary poBcy relafing to foreign 
©xchanga.iinwB«T8tos, drecflt dommaaaavInBiand 
investment rnortev supply and prices; monitor relations 
with Mamatonal wid facal.finwicaMnaStuSons: androvtew 
Offshore FbwkW Services bidutfriesk making proposals fer 
expahcfing legitimate optorations ft this sector. Mm will also 
ovetsaa deveopmort of the private sector prevkfing 
Gcwsrrm^ support whore appropriate; mcomnwod 
improved public sector financial management and 
budgetary contra) systems; advise cm pubfic debt pofcy and 
menagemontandaRalyw fiscal poBcy choica and feed 
practice) and assist kite improvement 
- British dtbah agad up to BO, you shook! haw a Finance 

or Banting Economicsdagre* c*a IriB profaesionat 
Accotihtant^Baniiing quaBSniion and have « least lOyaan 
relflvamogeriBnca^D ewl o pin flcounbYeocpdrtenceis 
deshaWa. 
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INTERNATIONAL LABOUR OFFICE 


United Itedans tpcriafttrd spmcy seeks for its Headquarters 
m Geneva, Switzerland: 

DIRECTOR, 

INFORMATION SYSTEMS 

The* Bureau of Information Systems provides facilities for developing and 
opailin computerised information systems and data co mma ne mma for ILO 
Headquarters in Geneva, its worldwide network of some 50 offices, and its 
constiinena in cambers States. Current ap plications nactadc - 

Tbduncal - Ebmy and daia-faasc operations in labour statistics. labour legislation, 

occupational safety and health, social security, quality of working life, 

econometric moddfing. actuarial computations, ete^ 

Financial - a c counts, bndggts. payrolls, pnbbcations mar k etin g and sales, elu; 

Administralrve - text-processing, micro-computer support, electronic mail. 

eq u ipment peocureotau, supply and in Memories, etc. 

Planned new ap p S c a tiocs include: irlrrsnnn r u mcations. an mtergraxed per sonn el 
and payroll mfonnaiioo system, computer -a aria ed terminology and translation 
Etdlities, desk-top pobCsteng and ether devriopmeos in office a utom a t i on . 

The c u r r ent Director will soon retire. His successor should have a u ni ver si t y 
degree is Computer Sdence or a related discipline; several yean of management 
e x p e rien ce with planning, policy formulation and implementation responsibility for 
cmy aspect of p roj ects incorporating E DP and td oc o t nmu nicauoca; the 
prep a r at ion and monitoring of budgets; the selection of staff, hardware, software, 
network and other resources; an ability to keep abreast of and to advise top 
management on developments iu informal ion syuems, computing and 
tUeuimin unicatiotg. Manama language requirements Sir an e xcell e nt knowledge 
of English or French and a very good working knowledge of the other language. 

Salary and other condition s of employment are ininnariunaDy c om p etiti ve. 
Nationals (nan the fo&owing countries will be given priority in the selection 
process Canada. Federal Republic of Germany, Italy, Japan and the United States. 
Tins vacancy is open to applicants of cither sex. Applications from women are 
encouraged. 

Applica ti ons, with c ur ri culum vitae and quoting reference ORG -2/SYSTEM/88/! . 
should be sent to: Room 4-74, International Labour Office, 4 route da MoriDous, 
1211 Geneva, Switzerland. 


Swiss Bank specialising in ship finance is 
looking for an EXECUTIVE 

Who has an experience of ten to fifteen years in ship finance and 
preferably in Mari time Law, capable of a very conservative 
assessment of ship loan applications. 

Compensation and benefits commensurate with the position. 

If such a challenging activity appeals to you, please send your 

resume in confidence to the Personnel manager. Cipher.. W 

18-1 18559, PUBLICITAS, CH-12I1 Geneva 3. 



FX DEALER 

St John’s Wood - London c.£30,000 + bonus + car 


Onr efieot is a profitable inleniarioaa] trading 
group with a wide range of business interests, 
inrindiog procurement, commodity trading, rlwtign_ 
engineering services, drippin g a n d manufacturing. 
Abas a substantial turnover m a wide range of 
currencies and very strong financial tacking. 
RiBowiiig toe successful development of the 

commo di ty trading division, the new position of 
FX dealer has been created with a view to 
eapamfing the company’s presence in the major 
currency markets, and to esfabtisfcing FX as a 
profit centre in its own righL 
The rede win report direct to the UK Managing 
Director and will suit an andxtkms and self 


confident tmfividua! who can demonstrate several 
years experience ft both die spot and forward 
markets and familiarity with options trading. 

The successful applicant wfll receive strong 
management backing and will be given the 
authority rad scope to play a major part in 
developing die function. 

This is a senior and high profile role hi the 
organisation. H carries with it a negotiable base 
salary a substantial profit related bonus, an 
executive car and the other usual benefits. 

Please write enclosing a full cv in c lud ing s alary 
derails and quoting reference L4588 to faul 
Carvossa 


eat Marwick McLintock 


Executive Selection and Search 

9 Creed Lane, London EC4V 5BR 


APPOINTMENTS 


ADVERTISING 


For further 
information 

call 01-248 8000 


CORPORATE BANKING 
MARKETING OFFICER 

A leading European Bank is seeking an executive to expand and develop its 
relationships with medium and large UK corporates in collaboration with 
senior UK m anage m ent The Bank's business has s strong base in trade 
finance and commercial banking, and is developing new areas of financial 
activity, often linked to corporate investment in its country of origin. 

The successful candidate will have a formal credit training with a relevant 
degree and/or ACIB qualification, and at least 2 years UK corporate 
marketing experience. A demonstrated ability in a European language 
(French/Spanish/Italian) is highly desirable. 

The post carries a competitive remuneration package, and good career 
prospects are open to the individual who evidences the necessary 
characteristics and performance. 

Apply in writing with full C.V. to: 

Box A0845, Financial Tones, 10 Camion Street, London EC4P 4BY 


Tessa Taylor 
Ext 335 J 

Ddrdre Vemabks 
Ext 4177 

Paul M ar af igEa 
Ext 4676 

EMzxietk Roma 
Ext 3456 

Patrick fVSEams 
Ext 3694 


ARE YOU A VICTIM? f 

of “Black October Have you lost your Porsche? J 

Don't blow where your not £100.000 iu coming from? Snugging to matt the 
monthly paymen t* ? W m i l od about your c uina r and future? TM» the first tep to 
gutting back on the Champagne TtaBI "Black Monday "doesn't mean Doomsday 

tf you do so mething about it. Vbu can use Fletcher Hunt& Associates nationwide 
to gat your career going again. We are an expert career counsel fing and 
relaunching team with a unique record in solving the problems of individuals and 
corporate companies. For a confidential discussion: 

Telephone: PAUL FLETCHER "o 

LETCHER HUNT REGIONSMHHHBaiauikiiU 

Birmingham 021-4556788 ^^^01-434 05113 

Bournemouth 0202299035 London 01-4340511 w 

Mdn 0001-780909 twe e s O s B91417 

f l fcrfu s flf i 091-6583209 Morsrich 0603-620054 

Gl a s g ow 041-332 Bill Swindon 0793-643838 



MANAGER REQUIRED FOR 
LOANS ADMINISTRATION 

In the London branch of one of the largest and 
most prestigious Japanese Banks the need has 
arisen for the appointment of a Manager for 
Loans A dmini stration due to expansion and the 
management re-structuring of its Operations 
department. 

This is a new and challenging managerial 
position of importance, with considerable career 
prospects, requiring a person in their 
mid-thirties who is dedicated, hard working and 
has the necessary experience. A proven ability 
in Management and a flexible attitude towards 
work are essential as is a readiness to subscribe 
to a corporate philosophy. 

A salary and benefits package commensurate 
with this position is offered. 

If you require further information regarding 
this position, pleasee telephone the Personnel 
Recruitment Officer on 01-606 2642 

Only personal applications will be considered 


FINTECH 
(U.K.) Ltd 

CONSULTANT - FOREIGN EXCHANGE 

Fintech (U.K) Ltd provides technical analysis models on 
major currencies and interest rates, together with high 
level consultancy services, to major international 
companies and financial institutions in Europe. 

You will join our experienced consultancy and 
marketing group and your primary responsibility will 
include liaising directly with our many clients, providing 
succinct analysis of events in the international currency 
markets, as well as to continuing successful 
development of our client base In Europe. 

You should ideally have a degree in economics and/or 
finance, together with a minimum of two year’s 
experience in the international currency markets gained 
within a bank or the treasury department of a large 
company. With good verbal and written skills, you will 
be self-confident and numerate, with language ability a 
further asset We offer a competitive salary package. 

Please send a detailed C.V. to: 

Mr. D.R. Lewis, Managing Director, Fintech (U.K.) Ltd, 
14 High Street Windsor, Berkshire, SL4 1LD 
Tel: 0753 842022 







If you are aged under 55, with integrity, 
dedication and self-assurance, you could nave 
another equally successful career ahead of you. 

Hill Samuel is one of Britain's most respected 
financial institutions. Personal financial services is a 
growing business sector with more and more people 
requiring advice and guidance on how best to 
successfully manage their money. 

Hence we nave openings for mature, 
responsible individuals to join the Hill Samuel 
Investment Services team of advisers. 

Whilst a knowledge of ftnantial matters would 
be an asset we are prepared to give you thorough and 
comprehensive training, as well as providing excellent 
support services and opportunities to earn a very 
substantial income. 

lb launch your second career talk tor 
Richard Armstrong on 01-222 4858. 

Hffl Samuel Investment Services, 

29 Queen Anne's Gale, 

London SW198Q. 

(London Commuter Area only.) 

HUL & AMUEL 

INVESTMENT SERVICES 


Credit and Guarantee 
Insurance Company pic 

We underwrite the financial guarantee, indemnity, and 
bonding requirements of almost every sector of Industry 
and commerce. 

Following our relocation to new and larger offices we 
are now supplementing our specialised team of executives 
with people, in their early 30's, whose experience 
(obtained in relevant areas such as industry, construction, 
house building, accountancy, banking or law) Is 
appropriate to our business. Our other requirements, of 
educational background and personal qualities, are also of 
a high standard. Obviously we expect competence in 
Interpreting corporate contractual obligations and 
relationships allied to an objective analysis of financial 
data and risk assessment In return we offer interesting 
and varied employment with real prospects for 
advancement 

The importance we attach to the appointments will be 
reflected in the remuneration package we will offer - which 
will include a company car, non-contributory pension and 
B.U.P.A.. 

(Our executives and staff operate a no-smoking policy 
in our offices) 

Full C.V., naturally in confidence, to> 

VJ. Fowler, Managing Director. Surety House. 
Lyons Crescent, Tonbridge, Kent TN9 1EN 
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EVERY SO often, the smooth ran* 
ning of West German corporate life is 
disturbed by a headline-grabbing 
scandal, collapse or controversy 
which stirs up discussion about the 
workings of the country’s cherished 
(and often envied) two- tier board sys- 
tem. 

It happened in the early 1980s 
when AEG. the electronics and elec- 
trical company, nearly went bank- 
rupt and when IBH Holding, the con- 
struction equipment company, 
disappeared in a cloud of fraudulent 
activity. Each time, fingers were 
pointed at the supervisory boards, 
which are supposed to ensure that 
things do not go wrong so spectacu- 
larly. 

Last year, the workings of the sys- 
tem again came under scrutiny, when 
Daimler-Benz found itself at the cen- 
tre of an absorbing (and embarrass- 
ingly open) debate about who should 
be managing it (See above.) Ironi- 
cally, this arose mainly through the 
motor group’s diversification, includ- 
ing the purchase of AEG. 

The losses suffered by the Puma 
sports shoe company and the severe 
problems of the Kloeckner-Hum- 
boldt-Deutz engineering group, have 
focused yet more attention on Ger- 
many's board structure. 

Normally, the subject creates little 
excitement. But the division of 
responsibility between the supervi- 
sory board (Aufsichtsrat) and the 
executive management board (Vor- 
stand) can arouse passions, especially 
when the speaker is Reinhard Mohn, 
66, the forcefully articulate majority 
shareholder in the fast-growing Ber- 
telsmann music and publishing 
group. 

In favour of 
an overhaul 

“Whenever there has been an 
industrial crisis, it is always the 
supervisory boards that have not 
worked properly," he says. “They 
either had the wrong people, or they 
functioned badly and things were not 
really examined properly, or they 
didn't really know the management 
well enough." 

Inevitably, when Germany’s board 
system is put under the microscope, 
the question is asked whether it 
should be reformed, reinvigorated, or 
merely left alone? In the end, the 
consensus has come down on the ride 
of doing wnthing But as the debate 
has reawakened, also as a result of 
today's tougher business climate, 
opinion has tended to shift in favour 
of an overhaul. 

Mohn himself, now head of Bertels- 
mann’s 12-man supervisory board 
after managing its aggressive post- 
war expansion, has contributed much 
to the study of Germany's double- 
board system, which dates from 1870. 
An ardent believer in a more 
dynamic role for supervisory boards, 
he has devoted plenty of thought to 
how this could be achieved. On visits 
to the US, he has seen how non-exec- 
utives are used in the one-board sys- 


MANAGEMENT 


BOTH SIDES OF Industry stress that 
West Germany's dual board system 
is only as good as its people. The 
supervisory board is supposed to 
rhnnse and help top executive man- 
agement and to ensure that both 
shareholders and labour representa- 
tives have a say in maim: decisions. 

Since 1976, under the Mttbestfm- 
mung (co-determination) law, large 
companies must have an equal num- 
ber of shareholder and labour mem- 
bers on frefr supervisory boards. 

For the unions, the system does 
not go far enough, since the chair- 
man has a casting vote and one 
labour member has to have come 

from the and is rt nu *? more man- 
agement-oriented. 

Many executives admit that, in 
general, co-determination has 


worked reasonably well, despite 
their often half-hearted acceptance of 
it 

Where harsh derisions have to be 
taken, the agreement of labour 
through the supervisory board can 
be crucial to their implementation. 

Hans Jakob Erase, management 
board chairman of the Hapag-Lloyd 
shipping and travel group, says the 
co-operation of labour was vital to 
its recovery programme a few years 
ago, which included heavy job losses. 
"Sometimes co-determination has its 
positive side; It can make a number 
of things easier." 

Exempt from the cosktermination 
law are press and publishing compa- 
nies. Bertelsmann’s upper board, 
however, headed by owner Retnhard 
Mohn, has a one-third labour repre- 


sentation. 

But be is not in favour of enforced 
Mitbestimmimg - "the attractive 
formula of the equality of capital 
and labour is purest nonsense" - 
noting that EC guidelines aimed at a 
Fifth Directive on company structure 
also favour the one-third solution- 
The unions, however, would see 
this as regressive. "The supervisory 
board is necessary for us, it helps the 
employees,” says Herbert Lucy, head 
of the Daimler-Benz works council 
and a member of its supervisory 
board. "But we would like to see the 
system built up, to force more eco- 
nomic codetermination.” 

Unlike many union colleagues in 
other countries, German labour rep- 
resentatives believe In working 
through the system rather than try- 

two-tier 
of bite 


West Germany’s 
system: in need 


Reinhard Mohn, of the Bertelsmann music and publishing group, believes 
strongly that, if necessary changes in industry are to be achieved, a more 
active role most be taken by supervisory boards. Andrew Fisher reports 


tem, admiring particularly the prac- 
tice at General Electric (GE). 

In his view, the main impetus to 
change in Germany is the increasing 
difficulty of the job of management 
as competition hots up and compa- 
nies expand internationally. 

“The historical view that the super- 
visory board should only have a con- 
trolling role is no longer realistic," be 
asserts. Thus, as he wrote in the fore- 
word to a special study an the sub- 
ject: “We must pat the supervisory 
board to work much more inten- 
sively." 

One conclusion of this study, pre- 
pared by Professor Knut Bleicher of 
St Gallen university in Switzerland 
and funded by the Bertelsmann 
Trust, caused particular surprise. Of 
the 779 people (with 2,220 supervisory 
board seats) questioned, 25 per cent 
said they disagreed with the split 
board system, mostly arguing that 
the Aufsichtsrat was not really in a 
position to exercise any controL 
Among those In the 4049 age group, 
the rejection figure was 33 per cent. 

“The younger ones are saying ’we 
can’t carry on like this’." says Mohn. 
“Here is the starting point for 
change." While not agreeing that the 
two-tier system should be scrapped, 
he feels it should be to work 
more intensively than the mere legal 
requirement for a supervisory role 
and the passing of the annual 
accounts. 

Others agree that constant efforts 
have to be made for the system to be 
really effective. “Our board system is 
basically good and efficient, but. it 


depends very much on how it is 
enacted,” says Wilfried Gath, head of 
the supervisory board of Deutsche 
Bank and a past head of Daimler's 
upper board. “If the supervisory 
board does not take its responsibili- 
ties seriously, then it could be too 
‘soft* a system.” 

The main task of supervisory 
boards, which meet three or four 
times a year, is to choose the top 
management, though many compa- 
nies extend their rote to approval of 
major decisions like investments or 
plant closures. 

Increasingly, says Roland Berger, 
head of the Munich-based consulting 
firm which bears his name, there is a 
need for the upper board to advise 
and not just monitor. 

But it should not erode the Vor- 
stand’s decision-making functions, he 
adds. “Traditionally, supervisory 
boards are heavily weighted with 
bankers, accountants and lawyers. I 
think, and the trend is this way, that 
they should include more technical 
and marketing people, industrialists 
and businessmen, so that the whole 
spectrum is competently represented 
and can give management the advice 
it needs.” 

When firms land in trouble, “you 
can always see that the supervisory 
board has failed, or shared in failure, 
because it did not take its advisory 
role seriously enough." Berger, 
whose firm was recently bought by 
Deutsche Bank, believes that the Auf- 
sichtsrat should become involved in 
planning and strategy. Like Mohn, he 
favours more delegation through 


committees dealing with personnel, 
investments, and finance. 

In big, well-managed companies, 
this is usually the case anyway. Also, 
it is harder for them to by-pass their 
supervisory boards, which are sprin- 
kled with leading names from the 
banking, industrial, and labour 
world. But at smaller companies, the 
system does not always work so well, 
especially if the transition is being 
made from a family-run business. 

“Sometimes, the situation can 
become fatal for medium-sized firms,” 
says Manfred Emcke, a management 
consultant “For them, the German 
system is really inadequate.” 

Emcke, who is based in Hamburg, 
sits on the supervisory boards of Con- 
tinental (tyres). Deckel (machine 
tools), Hapag-Lloyd (shipping), and 
P uma, among others. All have been 
in difficulty at some time or other. 
Hapag-Lloyd nearly sank five years 
ago as the shipping crisis worsened. 

The presence of big bank represen- 
tatives on its upper board certainly 
helped in its rescue: “If no bankers 
had sat there, it would have gone 
bankrupt," says Emcke. “No-one 
would have felt committed enough” 
to mobilise the huge cash injection 
needed. 

Puma, however, has provided the 
- most recent sensation. Emcke has 
had a central role in its rehabilitation 
after heavy US losses. He has com- 
bined consultancy and supervisory 
board rales, as the family-owned com- 
pany, which came to the stock mar- 
ket less than two years ago, has 
sought to right itself. Emcke found 



lag to force change from outside. 
Elected works councils (Betriebsrat) 
- which are required by law - also 
have a strong influence on local 

working conditions. 

"There are lots of areas of tension, 
lots of disputes, but compromises 
have to be sought," believes Lucy, a 
member of the powerful IG Metall 
union. "Conflict is there, but it Is 
defused." The same is true of the 
supervisory board itself, Lacy was 
involved in all the discussions lead- 
ing to approval of Daimler’s moves 
Into wngimw, aerospace and electron- 
ics. 

Last year, this diversification led 
to a crisis over the group’s leader- 
ship. It culminated in toe replace- 
ment of Werner Breitschwerdt, a 
consummate tarfinlcfaTi, by the more 


nimby iwniii MMiiMtod Etizard Reuter. 
He was the unions* choice in 1988, 
but they were over-ruled by WUfried 
Guth, then of the supervisory 

board. 

Goth was manag ement chair- 

man of Deutsche hank, which owns 
28 per cent of Daimler. "Our argu- 
ments ware not tofc* 1 " into consider- 
ation,” recalls Lucy. Alfred Herrban- 
sen. Girth’s successor, did, however, 

taka the Aridnn that Renter TM the 

better man to lead the expanded 
Daimler group. 

*T hope U will prove a good one, 
says Guth. Heading a body like 
Daimler’s supervisory board is, he 
adds, "a tremendous weight of 
responsibility. At times, you feel, 
and I did fed, thisresponriMlrty as a 
burden.” 


Reinhard Motor “Whenever 
supervisory I 


has bam an industrial crisis , ft Is 
i that ham not worked p roperty " 


He also makes a point of s ori ng - 
that younger managers meet mem-, 
bers of the personnel committee the 
day before the supervisory board 
For him, especially as the 
owner of Bertelsmann, the question' 
of management strength throughout' 
the group ifi crucial. The choice of the 
Vorstaad is certainly important “Bat 
more .important is the systematic, 
building up Of the management sue- 


the new management board chair- 
man, Hans Woitschaetzke, who is fast 
getting to grips with its considerable 
problems. 

Emcke believes in working dosely 
with the management of companies 
on whose supervisory boards he sits. 
He cites Continental as an example of 
how the system can be made to work 
well, with a strong rapport between 
the two boards and a good under- 
standing between labour and share- 
holder representatives. 

Without a strong supervisory board 
prepared to function as more than a 
rubber stamp operation, companies 
may lack the necessary rii«ariplinft to 
ensure that their decisions are well 
thought out, well finanreri, and hold 

up against expert argument. 


On the other hand, it is not always 
easy to find the right people for the 
nonexecutive board. And even the 
most competent outsiders can find it 
hard to grasp all the intricacies of a 
company’s affairs. 

- Hence the desire of Mohn, Berger, 
and others to see more board work 
carried out in committee, along US 
lines. This divides up the work and 
helps ease the burden on each super- 
visory board member, as well as giv- 
ing the board a chance to provide the 
Voretand with clear, practical advice 
on specific subjects. 

Mohn puts his committees to work 
intensively, emphasising particularly 
tire importance of those dealing with 
auditing - “these are not very com- 
mon in Germany” - and personneL 


“Last summer, I sat in complete 
peace on an island In the Indian 
Ocean. How could 1 do this so com- 
fortably? Because I know that there 
are good people here, and that is 
something which stems from the last 
three decades. That’s why we have 
fnnng h management capacity today 
and can choose the leadership from 
our own ranks." This, says Mohn, is 
by no means the case at all lea d in g - 
German concerns. 

Mohn’s confidence stems from the 
fact Hurt he not only built up Bertels- 
mann but also keeps a closer eye on 
its affairs from his vantage point in 
the Bertelsmann building in Gueter- 
sloh than can the supervisory board 
ftgflri-g of other concerns* 

Performance 

acceptable 

However, he asserts, “I don’t take 
any single decision, but I know 
what’s going on." Showing a folder 
full of charts, statistics and graphs, 
he adds: “In 1% hours, I know what 
all of the Bertelsmann profit centres 
in the whole world have done in the 
past month and if their performance 
is acceptable.” . , ' 

How active was his role m Bertels- 
mann's two large US purchases in 
1986, RCA (music) and Doubleday 
(publishing)? The idea was manage- 
ment's, led by executive chairman 
Mark Woessner. But there were 
lengthy discussions, especially as the 
two deals came close together. 

“Should we do both or not? It did 
not have to be handled in one meet- 
ing, but there was a whole opinion- 
forming process. If the fur flies in 
supervisory boards and there are 
major differences, then things 
haven't been worked out properly. 
Something’s been left out” 

Thus in the end, even a hands-on.- 
supervisory board chairman like. 
Mnhn recognises that management 
has to manage. It was he who first- 
took Bertelsmann into the US, 
though there were some costly mis- 
takes in the 1970s. “Anyone who fries 
to avoid these has not understood 
rtmt b usinessm en have to make mis-- 
takas. This also belongs to the educa- 
tion of our young people. The readi- 
ness to take risks belongs to business 
education." 

For the supervisory board, acting 
as both guide and protector, the task 
is to make sure mat the risks are 
calculated and not foolhardy, to try 
and prevent disasters rather than 
having to sort them out afterwards. It ' 
has never been easy and it is becom- 




WHY WOULD 
BRITAIN'S No 1 
ELECTRONIC 
COMPONENTS 
COMPANY 
CHANGE ITS 
NAME? 

We were Milliard. Now wefre Philips Components. 

As MuBarci, we marketed over 20,000 different components (including 
the widest range of integrated circuits), for use in almost every 
application of electronics. 

WestSl do. 

As MuHard, we were the largest manufacturer of colour television 
and VDU tubes in the country 
Wests} are. 

MuHard Sales Engineers gave expert technical assistance and advice 
TheystiBdo. 

We had a commitment to quality that covered every aspect of 

our activities. 

We stitihave that commitment 
So why change the name? 

The fact is, MuHard has been an integral part of Phffips for over 60 
years and the new name simply emphasises the worldwide 
resources and international experience from which our customers w9l 
continue to benefit 

Philips Components 

The service of Muterd, the resources of Phffips. 

Philips Components Limited. MuHard House. Harrington Place. London WC1E7HD. Tahiti -580 6633. 

PHILIPS 
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common problem 
facing a stevedore 
is the one he least 
expects. 


Nowadays, even a minor terminal incident can lead to a chain reaction of unforeseeable claims extending 
far beyond standard terms of cover. For TT Club Members, however, the unforeseen is covered in a 
single package combining equipment cargo and third party liabilities. The difference is that TT Club 
insurance has been designed by terminal 
operators themselves around their risk profile 
and in their best interest 

Ask your broker for the new booklet 
for terminals and depot operators, together 
with membership details. Or contact us. Insurance designed by 'terminal Operators 


Through Transport Club 
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tOCAL CQRR£SP0M)SfT5- NEW YORK (20 797-4900 SAN FRMfQSCO (fl5) 956-4721 
SYDNEY {02} 27-3872 HONG KONG 105) 252209 GOTHMURG 




NEW ZEALAND 

The Financial Times proposes lo 
. publish this survey an: 

13 JULY 1988 

Fora fofl editorial syrwpfb and 
adweramm drtiih. please contact! 

PETER RICHLAND 
on 01-248 8090 ext 3595 

or write to (Hast: 

Bracken House 
10 Cannon Sum 
London 
' EC4P4BY 


FINANCIAL TIMES 

tUlQKt BUSINESS NtWlMH ■ 


NEW TRAINING TECHNIQUE 


An Innovative way of 
transforming organisations 
- and boardrooms - is 
being introduced in Lon- 
don next month. 

It’s an entrepreneurial tech- 
nique which converts mere 
groups into top teams. It 
comprises a high-powered 
“Double Ring Structure" 
where members of the 
Inner Ring work; on a prof- 
it-making •- profit for .1 Vz 
hours under -a Consultant 
in Applied Group Dynam- 


ic followed by a half hour 
feedback session by the 
Qflter Ring which monitors 
performance. 

A Video of each group 
given to numbers to 
rack to their organisations. 
The sessions will be held in, 
the London Stock 
Exchange. 

Details can be 
obtained from The 
Institute of Group 
Dynamics Tel. 
01-794- 8717 
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Taylor Woodrow teamworkers achieved new records 
in 1987 for the 27th consecutive year. Of £73. 1 m profit 
(1986 £57.6m) £20.0m came from Construction £27. 1 m 
from Property development and investment £20.9m from 
Homebuilding and £5.lm from Trading activities. 

For not unsatisfactory profitability and performance 
the figures pulling as a team ensure the figures vital for future 
growth. 
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RISC 
TAKERS 
OF THE 
WORLD 

UNITE 

On April Sill, more than 30 
major computer hardware and software 
companies united to form the 
88open Consortium, in support of 
our new RISC processor. 

On April 18th, 
you'll find out why. 



* Reduced Instruction Set Computer 

©Motorola 1988 
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New York City Ballet celebrates 40th year 


ARTS 


New York City BaDet is . 

its fortieth year with a 

In the tradition of past ceSfetea- 
gfflB - derated to Sravinricy, 
Bara, CbaBsmky — American 
ttnsfa; has been tdiOBen to feature 
la an arbitrary bat fascinating 
toBage of compositions, with five 
jpedrtiy carnmiiadonwl scores. 
No less than 37 dioreogra ph ers 
nave been asked to provi d e zt 
new ballets, wh9e a farther 14 
works by Batenchine, Robbins, 
Seter Martins, already set to 
Ameifcffii mnsdc. an®4ay ti» fes- 
tival theme, which occnpfcsthe 
first three weeks of NYCB’s 
spring season, with a budget of 
four anmon dollars. 

AH wry spl endi d to projec t , 
sot toast because choreographers 
as diverse as Paul Taylor. Laura 
Dean, William Forsythe, Lar 
InbwSch, have been invited to 
join Peter Martins <wbo is pnrvid- 
fag seven new ballets), and vari- 
ous members and agsnfthripw of 
the company. This said, I hare to 
report with s omething less than 
enchantment about the initial 
performances which 2 saw tost 
week. (David Vaughan w 31 com- 
plete the round-op of the festival 
m due course^ As a dke men, 
the opening gala brought Lar 
Lnbovich’s realisation of Gersh- 
win’S Rhapsody to Btoe. The cho- 
reography jostled its cast about 
the stage - the dancers were, of 
course, dressed to blue - when 
the whole affair should have 
stayed to decent ob&vion. That 
flria confection was 4**ftmpd 
St to mark the start of a festival 
by George Balanchine's and Lin- 
coln Kh-steto^s exemplar of Amer- 
ican classicism Was ao happy 
portent. 

Jerome Bobbins Class Pieces, 
sections from Balanchine's West- 
ern Symphony, Who Cares and 
Stars mid Stripes reminded os 
that NYCB has always used 
Anwricaa music, and toe neces- 
sary gala tidbit came with 
Sophisticated Lady, a tribute to 
Snanwe Farrell from Eater Mar- 
tinss Mb VilBr^tm tAx- 

tewi adoring *nei Mien Jar- 
rell en bmute in a black dress by 
Barbara Matsra and diamonds 
from Van Ctoef and Arpels, were 
to have the house to a 
roar. Miss Itozdl. now returned 
to dancing after a 3qp operation, 
was as magical as ever, and vety 
sensibly rejected her sixteen 
swains m favour of Mr Martins 
who canto hack to tito stops tor 
the occasion to claim his one- 




■" mwm 


was a moment both happy — to 
revealing the qualities of the 
apprentice dancers - and sad, to 
recalling toe gilts so tragically 
lost with Duett's death two years 
ago. 

My last view of the Festival 
was of its fourth programme, an 
evening largely devoted to stage 
properties. From a company 
which has in the p»w*t h eld its 
public transfixed by the beauty of 
dancing to the simplest of cos- 
tuming, with not so much as a 
chandelier to distract the eye 
from the movement, it was dis- 
concerting to tfryj the stage lit- 
tered to two new works with toe 
dejecta membra of well-fcnown 
paintings — they ira-jrated frits of 
toe jungle from the Douanier 
Rousseau's “The Dream” ynd the 
girls from Picasso's “Demoiselles 


f 

y ‘Si*, 
5*-. . 


Kyra Nlchofe and Lindsey Fischer in TmaiM"' 


time partner fur toe evening and 
our delight. 

KyraNScfcois danced magnifi- 
cently on this oceaton in West 
em S ympho ny, she needed all her 
artistry on the fotiowtog eveaij* 
when toe Festival got under way 
with its first major musical com- 
mission. Ellen Taaffe Zwiftch's 
Tcmzspiel is a strong and very 
danreable scene, to which Peter 
Martins has devised a dramatic 

tnrjrtwi t in mhW» a vr MW lWHi 

(Lindsay Rschei) to begmfed by a 
gid (Kyra Nichols), whom be sub- 
sequently murders. Knowledge- 
able Mew Yorkers have related 
this incident to a murder last 
in which a youth of good 
ily fettled Ms girl-friend In 
Central Park; a yuppie drama 
feat caught toe ne ws headlines- 
What Mr Martins shows is a am- 
ple who t ww and tax wfa other 
emotionally, with Miss Nichols 
superb in c o n veyi ng an elusive 
sensuality and no less s up ttb in 
dancing with the easiest and 
most png mswhig technical nas- 
twy. The choreography, though, 
never matches toe tft rad nmg and 
atmospheric power of hflss Zwfl- 
ich'8 retmSi*- , and toe hw 


Its emotional momentum in a 
posQnde for a dxnrotf "friends” 
of the young couple. 

The next evening's programme 
brought another digtiwgnwTiwr 
score, from Charles Wuorinen, a 
tongh amd qdrih agting dblogse 
between solo "ceBo (the excellent 
find Sherry) and orchestra. This 
was used by Jean-Pierre Bonne- 
toux tor a britet whose title - 
Five - is owed to toe number of 
movements i n Wnor inen's score. 
Alas, none of Wnorinen's en ergy 
makes its way into the dance, 
which shows Maria Calegari and 
Jock Soto involved in academic 
politene s ses, with rather mbre 
interesting dance given to two 

thw* mate gnlmfoft*, Mirhari Rywra 

and Damian WoetzeL The convex 
sational nature of Wnorinen's 
writing, its div ersity of language, 
was nowhere apparent in the 
dance, which made pungency 
decorous. The programme also 
Showed twelve students from the 
School of American Ballet, 
NYCB*s academy, very lively in 
JteMfcg a jdly «w™e to soma 
bouncing Gottschalk tunes, 
staged tor the School some years 
ago by the late Joseph Duett. It 


d Avignon" - and a surreal 
assemblage of tricycle, rope-lad 
der, drum, sousaphone and 
trap-doar. These excuses a nd dis- 
guises for choreography were 
provided by Bart Cook, NYCB 
principal and a choreographer 
whose work I have admired in 
the past, and Shot Feld, a guest 
creator. 

Mr. Cook cut up six painting s 
in a romp. Into the hopper ; which 
also involved film, to w illiam 
Bolcom’s Orphie Serenade, as 
characters and properties from 
the canvases we at on toe ram- 
page. The idea was amnstng, the 
execution undisciplined. Eliot 
Feld’s The Unanswered Question 
was unrelentingly winsome to a 
collection of Charted Ives scores. 
On the fifth anniversary of 
George Balanchine's death it 
was, shall Z say, affronting to find 
music memorably set by Balan- 
chine (in his Ivesiana) now 
tricked ont with gimmirics and 
toys to bolster an of dull 

dances. 

Thus the novelties of the 
American Music Festival in its 
first week. Hie standard reper- 
tory items that were also on view 
showed the company to be 
strong, and I trust that David 
Vaughan will be »hie to report 
with nothing but praise for the 
su b se qu ent programmes. But one 
must hope that the great corpus 
of toe Balanchine repertory will 
ever re main a first concern for 
NYCB: the achievements of forty 
years are not best celebrated hy 
the staging of toe fly-by-night 
pieces Z saw. 

Clement Crisp 


Falstaff/Elizabeth Hall 

Andrew dements 


Fatstaffwas one of toe three pro- 
ductions with width the CBy of 
Birmingham Tooting Open 
launched its first season. Ifce Bir- 
mingham opening was re vi ewed 
hn hy Matin Boyte; As arrival 
to London on Monday far two 
performances sign&fled the start 
of the 1988 Lo&dhn lntemntkmal 
Opera Festival, and no doubt atoo 
gratified the South Bank Beard, 
which (hereby was able to 
include Verdi's last opera to its 
own “Endgames" Dem o n - the 
arta-pbanung equivalent of land- 
ing a tripte-woed ecore in Scrub. 
We. ■ - 

Graham Vick’s staging is emi- 
nently portable^ ft comes com- 
plete with a constantly ingenious 
rescoring by Jonathan Dove, 
which bails the iridescent orches- 
tration down to just single wind 
and string! - ISpUyess matt - 
yet by means of artful doublings 
manag es almost always to pre- 
serve the textural richness Of fte 
original The action, played out 
on a steeply raked box set riddled 
with strategic trapdoors, is 
breezy, bright -and uncompli- 
cated; assisted by Amanda 
Hoidea’s etogabte and wholly 
assonant tjiym etiflhHai, the 
opera comes across with engag- 
ing di rectnes s . 

In both a physical and a musi- 
cal sense performances tend to be 


— -M- * aV Xl 
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tie production* approach admits 
a great deal of subtlety, though 
some of the comic business is 
slickly engineered, and the run- 
ning joke of theaoeoB changes - 
carried out fay costumed and tru- 
culent shifters with studied inef- 
ficiency - is a nfce touch. Where 
a choice has to be made between 
elegance of vocaltine and thsatri- 
oal effect, immediacy takes prece- 
dence over musical nicety every 
time. The banter between Ftfstaff 
and his cronies is the most 
unashamedly approximate, but it 
sets the pace for the opera, and 
Patrick Wheatley's knight subse- 
quently angs with fluency and 
style - a portrayal which so eas- 
ily could have gone too tor 
always remains well propor- 


The remainder of the Cast orbit 
this central performance with 
well grooved efficiency, there 
should be special mentions for 
Nigel Robson’s hopelessly wet 
Caius, Quentin Hayes's brisk 
Ford and Paul Mian's beautifully 
sung Fenton, as well as Mary 
Hagarty’s Nanetta. Simon Halsey 
conducts" xobus&y. extrac t ing the 
maximum poundage from his 
reduced forces, so that a great 
deal of toe exuberance of Verdi’s 
score is, almost miraculously, 
preserved. 


LPO/Festival Hall 

DavM Murray 


Sunday's London Philharmonic 
concert supplied farther evidence 
that the young conductor Franz 
WeberMbst is a white hope of 
toe brightest order (despfte^hia- 
cboosing to appear in a bum- 
fr eeser , presumably an old Aus- 
trian May Day custom). Though 
his programme fitted the current 
South Bank “End Games" rubric 
better than most - very late 
works by Sibelius, Elgar and 
Haydn - each performance 
belied it there was no crepuscu- 
ter aerentty in his readings, only 
alert sympathy and vitality. 

Many a performance of the 
Sibelius tone-poem Topiola 
strives ponderously toward bleak 
depths; Welser-Most made it 
tense and argent, and yet 
cogently developed on the right 
broad scale. Nothing that really 
matters, as distinct from the con- 
ventional gloomy patina, was 
lost. In Elgar’s Cello Concerto the 
soloist was MIscha Maisky (Rus- 
sian, and now Israeli), who was 
equally disinclined to make 
“autumnal" music. In place oi 
toe usual suggestive ret i cence, he 
ad d re ssed his rote with extrovert 
eagerness and full-blooded 
attack, in ao way insensitive. 
Why, after all, should Elgar have 
wanted it to sound like a Tate" 
work? 

Haydn’s “Nelson" Blass, the 


principal offering, was an unmiti- 
gated delight. Though the pro- 
gramme-book fix plainpd at length 
why the accepted woodwind- 
- parts are OK. (Haydn had no 
woodwinds at his disposal when 
he wrote the Mass, but probably 
gave his blessing later to the new 
wind-parts adapted from the orig- 
inal organ), Welser-Most 
eschewed them. He urged his 
basic strings to great teats of 
speed and pointful brilliance, and 
candied the case for treating this 
Mass as an exuberant model of 
unclouded late Baroque 
His Soloists were Felicity 
irresistibly sprightly, and the 
contralto C hris ti ne Cairns, lovely 
at the start of the "Agnus Del,” 
and Cornelius Hauptmann’s bass 
- not over-large, but grave and 
tender enough to make a deep 
impression in the “Qui rente " - 
abetted by Laurence Dale’s 
staunch tenor. Altogether, this 
was a case of striking so near toe 
heart of a “period" work as to 
make any “authentic" instrumen- 
tal realisation seem an unneces- 
sary luxury. 

Domingo withdraws 

Covent Garden has announced 
that Piacido Domingo has with- 
drawn from its forthcoming pro- 
duction Of Lohengrin. 


Television/Christopher Dunkley 


Freedom of expression threatened 


We should be quite clear about 
what is threatening the future of 
high quality broadcasting in this 
country; it is not toe awning of 
cable or satellite, or toe media 
moguls who hope to malrp a 
profit out of those technologies. 
Not is it sex and violence since 
toe sex has always been the fig- 
ment of a few fevered imagina- 
tions, and toe violence, far from 
increasing, has actually been 
decreasing on British television 
for some years, as the last major 
study showed.* The real threat 
comes from a political attitude. 

The present Government 
determined to achieve greater 
freedom in the economics of 
broadcasting and equally deter- 
mined to reduce freedom in the 
area where it really counts: free- 
dom of expression, (it begins to 
lode as though one of its main 
ways of achieving toe latter is by 
way of the former.) For anybody 
who was in any doubt about this 
it bas been made alarmingly 
clear by a sequence of recent 
events including the row over 
Thames Television's programme 
about the Gibraltar killing*- Lon- 
don Weekend’s decision to termi- 
nate Weekend World; last week's 
attack an the BBC mounted in 
the House of Lords by Lord Chal- 
font and others; the current 
attempts to prevent toe screening 
of the Falklands play Tumble- 
down; and beyond these particu- 
lars the general movement away 
from the expression of powerful 
personal opinions on television 
and towards internationally co- 
produced anodyne entertainment 
as described in this column last 
week. 

Of all these toe most ominous 
is the Gibraltar business. We 
should not allow ourselves to be 
bamboozled by the mud-shying 
anHrs of some tohi rad newspa- 
pers which made their own inves- 
tigations after toe SAS killings, 
published extensive reports, yet 
were not condemned by Govern- 
ment spokesmen for “Trial by 
newspaper." But then they did 
not find the witnesses that Julian 
Many on found for television; a 
feet which illustrates the increas- 
ingly dominant role of television 
in toe traditional function of a 
free press: disclosure. 

The dearest thing to emerge 
from the Gibraltar row is confir- 
mation that toe members of - the 
present Government not only 
have no sympathy with the idea 
that e powerful free press is (me 
of the cornerstones of a strong 
democracy - they do not even 


understand iL 

They are no further forward 
Htan toe Prime Mreigfrw In issa 
Lord Derby, who said If ... toe 
Press aspires to exercise the 
influence of st a tes m en, the Press 
ghmiM remember that they are 
not free from the corresponding 
responsibility of statesmen," to 
which Delano's Times replied, in 
a famous lander written by Rob- 
ert Lowe: “We cannot admit that 
its [a newspaper’s] purpose is to 
share toe labour of statesman- 
ship - - - The first duty of the 
Press is to obtain toe earliest and 
most correct intelligence of 
events of the time and instantly, 
by disclosing them, to make them 
the common property of the 
nation." 

That is what Roger Bolton's 
team at Tftfs Week has done, and 
they deserve our gratitude. After 
the airy ex plana tion of toe SAS 
actions given in the House of 


that there fe some belief within 
the Government that, although 
not perfect, matters have now 
been dealt with and there is not 
too much to worry about (The 
Hussey/Cbeckland/Birt combina- 
tion may yet prove less biddable 
than some ww to think, but we 
shall see.) ITV, famously labelled 
by the Prime Minister herself as 
the “last bastion" of restrictive 
union practices in British indus- 
try. is now in the spotlight. The 
Monopolies Commission has been 
told to investigate, the idea of 
setting the ITV franchises to the 
highest bidder has been floated, 
and ft seems that already toe fear 
of such a course is having Us 
effect upon programmes. 

London Weekend has 
announced the scrapping of 
Weekend World after 16 years as 
one of the most serious current 
affairs series anywhere, in this 
week's Sunday Telegraph, the 


‘The broadcasting services belong to ns, 
not to tbe politicians’ 


Commons, and toe Government’s 
resort to an inquest in Gibraltar 
instead of a proper judicial 
inquiry to establish whether toe 
SAS was operating - as some 
newspapers had implied - at a 
moral level perilously close to 
that of the IRA. it is not s u r pris - 

toW “ftirfous" with Thamesacid 
the IBA for refusing to accommo- 
date the Government by sup- 
pressing toe programme. 

ft is wrath remembering North- 
cliffe’s dictum that "News is 
something that somebody wants 
suppressed - the rest Is advertis- 
ing-" An governments attempt to 
suppress news which does not 
salt t V»n The dnkhv aspect of 
thte government is that wmtpnd 
of throwing its very considerable 
- indeed, unequalled - weight 
around, tike its predecessors, 
within tbe parallelogram of 
forces which form toe British 
constitution, it really believes it 
has the right to re-shape the 
entire system to suit itself. 

The attitude towards broad- 


GLC all over again: if you cannot 
prevail hy toe democratic pro- 
cess, thm dtonawtte toe institu- 
tion, no matter how valuable or 
popular that institution may be 
with the public. 

In the case of the BBC ft seems 


programme’s presenter Matthew 
Parris wrote: “The season is turn- 
ing for quality, minority broad- 
casting. The wind is blowing 
from the north and the ITV com- 
panies are looking decidedly 
deciduous . . . ITV bosses have 
e v ery commercial reason now to 
focus upon how ratings, and 
therefore revenues, can be max- 
imised . . . 

“But the threat is more than 
commercial. There is a mood in 
the air in ITV - call it consumer- 
ism, pftpnligtTi Or philteHntem - 

which bints that the common 
man's preference rather than the 
sensibilities of an intellectual 
£lite are the flavour of the decade 
to come. Mass appeal is more 

thaw wunniwwaHy p mripnt ft j$ 

morally right Some of our politi- 
cal leaders actively encourage 
such instincts. Others do nothing 
to discourage them.” 

Coming from the inside that 
sounded deeply demoralising, 
especially since it occurred in a 
week that had already produced 
a Lords’ debate which was organ- 
ised by Lord Ghalfont seemingly 
with toe side purpose of knock- 
ing the BBC. The programme 
which attracted his wrath was 
Afrtese; a drama about drug tak- 
ing among American bomber 
pilots on a British base, ft was a 
very poor piece of work, though 


scarcely significant enough to 
justify a full blown debate. 

However, it was not that that 
was so appalling but the McCar- 
thyite mannpj - £q which Conser- 
vative peers took the opportunity 
to hammer away repeatedly at 
the names of two presenters, nei- 
ther one connected with the play, 
“both of whom have strong left 
wing connections.” and at three 

dramas: Airbase, The Monoded 
Mutineer, and Tumbledown. 
Despite Baroness Birk's claim 
that “1 do not support what was 
in those plays, and did not partic- 
ularly like them" Tumbledown 
has not yet been shown. 

But dearly the effort is on to 
bracket it with Airbase and have 
it dismissed (preferably sup- 
pressed) as left wing anti-war 
propaganda. Anybody who bas 
read the script, which is available 
as a Penguin book, knows that it 
is, indeed, hardly an advertise- 
ment for war - but why should 
it be? You can scarcely move an 
trfevisioa for gung-ho war mov- 
ies and six years seems long 
enough after the event to remind 
the mihlic of the sheer nastiness 
of warfare that was so carefully 
kept off the screen at the time. 

The other unmistakable fact 
about the script is that it is a 
very powerful piece of work by a 
mast experienced writer (Charles 
Wood whose screenplays include 
The Charge of the Light Brigade, 
Help!, The Shock, ami toe recent 
television adaptation of Mg Fam- 
ily And Other Animals as well as 
the unforgettable comedy series 
about a script writer, Don’t Fop- 
get to Write). 

It would be worse than a scan- 
dal if Tumbledown were to fall 
into the black hole where the 
BBC seems already to have lost a 
couple of Duncan Campbell’s 
Secret Society programmes and 
The Falklands Ptay by lan Cur- 
teis. It would be time for the 
worm to turn, for viewers to start 
pointing out to the Government 
that it was the sons and brothers, 
husbands and fathers of viewers 
who were killed or wounded on 
Mt Tumbledown; that we are 
quite capable of deciding for our 
selves whether to watch; that 
this country is an old and experi- 
enced democracy; and that the 
broadcasting services belong to 
us - not to the politicians, who 
are supposed to be public ser- 
vants. 

* The Portrayal of Violence On 
British Television: A Content 
Analysis by Guy Cumberbatch qf 
Aston Urdversitg. 


Doctor Faustus/Y oung Vic 


Martin Hoyle 


Director Anthony Clark and 
designer Kate Burnett have been 
earning Manchester’s Contact 
Theatre an enviable reputation; 
and their Doctor Faastus , now in 
Waterloo, shows why. Straight- 
forward. sensitive and strong 
playing is underlined by visual 
ingenuity and some startling the- 
atrical strokes. Add Mark 
Vibrans’s music, variously 
creepy, ominous or shocking, and 
you have an usually , cogent and 
gripping version of Marlowe’s 
pen to metric thumping. 

The convex curve of a book- 
case, like tiie stem of a ship, can 
slide open to reveal the necro- 
mancer’s study. The raised stage 
is flanked, at audience level, by 
school-desks where scholars sit 
in their buttoned Christ’s Hospi- 
tal gowns as at a lecture, and 
from where Mephistophilis is 
suddenly propelled, bald and 
screaming, to the ear-splitting 
grind of the sound-track, to jolt- 
ing impact Stephen Jenn’s per- 
formance as W a f e r’s henchm*" 
is quietly potent the key struck 
with the muted desolation with 
which he utters one of toe most 
chilling lines in our theatre. 


"Why. this isltefl nor am 1 out of 
it" 

Peter Guinness’ Fanstns is sim- 
ilarly restrained but less suitably 
so. Intensity and intimacy are 
there, not the exaltation or 
excitement of a Martovian over- 
readier dtey with audacity. Nev- 
ertheless there are spectacular 
moments to lift toe mood: tbe 
scholars became devils by Sing- 
ing gowns over their twwfa «rnt 
advancing, rumps first, to the 
sound of trumpeting farts, or by 
producing tambourines from 
their desks to celebrate the dia- 
bolic pact, a sort oi Damnation 
Army. A vast canopy, gold, bine 
and silver, is spread over Fanstns 
and becomes a blasphemous cope 
for him to wear. ITte papal pro- 
cession is sumptuous, the 10- 
strong company spared nothing 
in suddenly colourful costumes. 
Helen is conjured up through the 
swathing of a boy scholar in 
blade and gold until he stands 
immobile, transformed into an 
Asiatic idoL And Faustusfe final 
shrieking disappearance to hdl is 
stirring stuff, to Paul Denby’s red 
fi ghtin g and the thud and clan- 
gour of Mr Vibrans’S underworld 
music. 



Virginia Raticliffe and Peter G uinne ss 


Atom* Anar' 


The jokes are, alas, all there. 
Peter MacQueen’s Robin, 
unshaven, bony and ragged, with 
social and scholarly aspirations, 
ri ngs distinguished variations on 
the clownish theme. Faustus’s 
invisible man pranks at the papal 
court lack pace; teasing about 
horns is not as funny to the sec- 


ond as it was to the first Elizabe- 
thans; and much of the play’s 
second half u a disjointed series 
of tricks. Apart from a duchess 
who improbably speaks with the 
accent of Eth Gftumn (elsewhere 
Virginia Radcliffe looks beauti- 
ful), the narrative touch is sure 
and the performances sturdy. 


togoinNEwifiraK. 
But ontyone place to stay 
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Theatre 

LONDON 

CktwiBotttaKoora^ttdttn). Ian 
Charfesoti axxd Undsay Duncan fc«i 
tills white-hot National Theatre 
revival at Tennessee Wflfiams’ play 
directed by Howard Davies. Brie 
Porter is an efedrtfying Kg Daddy. 


Tbe CW iw P mdi ( P hoenfrt Sec- 
ond London chance for flawed 
Simon Gray comedy about Cam- 
bridge g r aduates in love and pub- 
lishing. Antijor directs good young 
cast Of poet-python comedians 
including *UV Matwll and Stephen 
fty. <888 2SM.CC M> 3661) 

Bloody Poetry (Royal Court). Howard 
Bren ton season inaugurated with 
this One i^ay about Byron and Shel- 
ley, a fiareo meditation on the 
mriov ed <n «*rtv ahn Thomas 

a notable Mare SteUey. (730 1745) 

A Touch of fee Poet (Comedy). 
Vanessa Redgrave and Timothy Dal- 

tbe aftermarth^of the European 
republican upheavals. A collector's 

tan. <980 SS78.CC 8391438). 

fitidv Valentine (Vaudeville). Pau- 
line riniitne tn One aid immy mono- 
dmna by W&hr Russes of Uberetton 
fora Liverpool hoca e w ife on Corfu. 
Shades id Ibsen’S Nora and Beck- 
ett's Winnie, with jokes. (836 3387, 
CC 379 4444). Ends Apr3 3b 

Ife Phantore at the Opera (Her Maj- 
esty's). Spectacular, emotionally 
nourishing new mesial by Andrew 
Lloyd Webber. (839 2244,03796131/ 
243 7200k 

follies (Shaftesbury). Stunning 
revival, directed to Mike Ocfczeot 
and designed by Maria Bjomson. of 
Sondheim'S ten musical in which 
poisoned manrhea nearly under-. 
mine an edd burlesque reunion in a 
doomed theatre. <379 5399)- ; 


Cnrtnni Money (Wy&dhazn’s). Transfer 
tram Royal Court of Caryl Ctaur- 
chilTs slidt City of London comedy 
for champagne- swilling yuppies: 
tow the Bi g Ban g led to class 
tum'lt and barrow-boy dtafiop on 
the Stock Exchange. (336 3028, CC 
379 6585). Ends April 30. 

Back with a Vengeance (Strand). 
Barry Humphries, imhspotably the 
outstanding vaudevUBan of the age, 
has extended his triumphant Lon- 
don season to July a Dame Edna 
K v erage has now earned fun immu- 
nity to good taste, while the bibu- 
lous diplomat Sir Les Patterson 
touches new heights of degradation. 
(836 2S8W143) 

Hapeood (Aldwych). New Teas Stop- 
pard mixes eqdonige, romance and 
higher physics in a splendidly taut 
and clever entertainment Felicity 
Kendal is the eponymous intelli- 
gence agent, Kogert Rees and Nigel 
Hawthorne in elegant support. Dou- 
ble meanings and doable identities 
abound. (836 MM, CC 379 6333). 


NEW YORK 

Ftoces (46th Street). August Wilson 
hit a heme-run, this year's Pulitzer 
Prize, with the powerful tale of an 
old baseball player raising a family 
in tbe 1960s, trying to improve their 
let but dogged by his own failings. 
(221 mix 

Cafe (Winter Garden). Still a sell-out. 
Trevor Nunn's production of T.S. 
EUot’a poetry set to trendy music is 
visually startling and choreoera phi- 
rally feline. (339 6382). 

A Chorus Une (Shnbert). The lon- 
gest-running musical ever m Amer- 
ica has not only supported Joseph 
Papp's Public Theater for eight 
years bat also updated the musical 
genre with tts backstage story in 
which the sco^ are used as audi- 
tions rather than emotions. (239 
6200). 


Les Mlserables (Broadway). Led by 
Colm Wilkinson repeating his West 
End rote as Jean Valjeao, the mag- 
nificent spectacle of Victor Hugo's 
majestic sweep of history and 
pathos brings to Broadway lessens 
in pageantry and drama, if not strict 
adherence to tts source. (239 6200). 

Starlight Express (Gershwin). Those 
who saw the original at the Victoria 
in London will barely recognise its 
American incarnation: the skates 
do not have to go round the whole 
theatre bat do get good exercise In 
the spruced-up stage with new 
bridges and American scenery to 
distract from the hackneyed pop 
music and trumped-up, silly plot. 
(586 6510). 

Me and My CM (Marquis). Even if the 
plot turns on tonic mimicry of tog* 

malion, this Is no classic, with for 
get table songs and dated leadenness 
in a stage foil of characters. But it 
has proved to be a durable Broad- 
way hit with its marvelloas lead 
role for an agile, engaging and deft 
actor, preferably British. (S17 0033). 


WASHINGTON 

The Search for Signs of Intelligest 
life in die Dai verse (Elsenhower). 
LDy Tomlin repeats her Tony-award 
winning solo performance of the 
crazy people who inhabit her fanhy 
arut strange imagi n ati o n . One major 
segment explores tbe women's 
movement over the past decade. 
Ends June 2S. (£4 8670) 

Tbe Mystery of Edwin Drood (Ken- 
nedy Centre Opera House). Tbe 
Broadway hit musical based on 
Dickens’ unfinished novel features 
the music of Rupert Holmes for 
which the pop composer won a 
Tony. Ends May L (354 3770). 

CHICAGO 

International Theatre Festival; the 
American debut of the English 
Shakespeare Company performing 


the seven Wan at the Roses 
be g in n ing with Richard U, 
lights the mouth-long sche du le of 20 
productions from 13 companies. 
Ends May 29. (644 3S7S). 

TOKYO 

to Wars at the Roses (Tbfcyo (Babe 
Theatre, Shtn-Okubo). The fc»E««h 
Shakespeare Company opens 
Tokyo's newest t heatre with Mich- 
ael Bogdanov’s lively and inventive 
nn rtmrlnn nf RhHfcwp eare'S Rngtwh 

history plays. A bare stage throws 
the focus on to the actes and on to 
nitiur nt that range tram medieval 
through Victorian to punk. Barry 
Shantou's n— Falstaff m Henry XV 
is an excellent fall to Miring! Pen- 
nington's angular Prince Hal. In 

Engtlah. Six pays in repertory. (3(3 

4761). 

Hanshln (Theatre Apple, ShiqfoknX A 
recent survey indicated that Ymne 
no Yraninsha b the most popular 
theatre group among today's young 
generation. Hideki Noda’s prodac- 
tjons are fontmaew with a 

strong vein of surrealist humour. 
Soda hlmseff Is a higb-euergy comic 
performer of great charm and the 
entire company is skilled in song, 
dance and acr o bati c s. Total Theatre 
at Its most exuberant 

Opera-za no Kagin (Iflssd Theatre) - 
better known as Tbe Phantom of 
the Opera. Andre w Ll oyd Webber’s 
latest smasbJdt arrives in Japan in 
a pr od u c tion by Harold Prince for 
the Shiki Theatre Company which 
is a virtual carbon copy of ms Lon- 
don and Broadway stagings. 

KabnM (Kabnki-ra). IUb month’s pro. 
gramme features two of the most 
spectacular works in the kobu M 
repertoire. At 11am, Imoaeyama 
Onna TeOrin. bas a find act andstr 
ing cst two plays performed shnulta- 
neously. It makes use of two hanam- 
ichi. raised platforms Which ratend 
into the auditorium, and two sets of 
singers. Excellent Kngtjsh earphone 
commentary. Begins May 2. 


Saleroom/ Antony Thomcroft 

Coke bottles make £%m 


It bad to happen. With all the 
headlines surrounding the sale 
by Sotheby’s in New York of 
Andy Warhol’s promiscuous col- 
lection of the good, the bad and 
toe ugly it was inevitable that a 
painting by the man himself 
should arouse Intense interest 
and achieve an auction record 
price. 

At a sale of contemporary art 
hi New York on Monday night, 
bis “210 Coca Cola Bottles" sold 
fix- £764,7096 at Sotheby's. This 
1962 work shows Coca Cola bot- 
tles by the hundred, some full, 
some empty, ranged in remorse- 
less rows. It was part of a very 
successful auction which totalled 
01.144417 for fifty two lots and 
with only 7 per cent unsold. 

There was no shortage of 
records, most notably the 
£2.588^35 paid by a Japanese 
dealer far “Search," a 1355 canvas 
by Jackson Pollock, measuring 57 
inrfiPR by 90. This mass of inter- 
twining blacks, whites, greens 
and reds is believed to be the last 
painting completed by Pollock. It 
also set an auction record for a 
work of contemporary art. 

The painting came from the 
estate of Belle Linsky, as did 
“Ninth Street" by Fran2 Kline , a 
battle ground of black and white, 
which established a record for 
this artist of £im. Another Pol- 
lock, “Number 20.1949" made 
£941.176, also to Japan and 
“Women seated and standing" by 
de Kooning realised £647,058. 


Among the other record prices 
was the £617.647 paid for “July" 
by Richard Diebenkom, depicting 
a man in a blue shirt an the 
beach. 

The success of this sale sug- 
gests that confidence has 
returned to the American busi- 
ness community, big buyers of 
contemporary art, and that the 
Japanese are still benefitting 
from the strong yen, and actively 
bidding. 

Contemporary art owned by 
Warhol also did well, adding 
£2,735,294 to toe £9 .3m already 
gathered in from the sale of his 
e fforts There was a record tor Cy 
Twombly, £529.412 paid by a Ger- 
man dealer tor "Untitled." white 
circles on a grey background, but 
perhaps more satisfying was the 
076,471, almost three times the 
estimate, paid by a dealer tor a 
1974 drawing of Warhol, done 
with coloured pencils, by David 
Hockney. It was record for a 
Hockney drawing. 

An American dealer paid 
£352341 for "Screen piece" by 
Jasper Johns while "Sailboats” 
by Roy Lichtenstein went for 
£323.529- Another famous image 
by Lichtenstein. “Lau g hing cat,” 
was bought for £170,588, Only 
twenty one paintings were 
included in this auction, and they 
were 99 pot cent sold, underlin- 
ing the fact that ownership by 
Warhol does wonders for the 
value of a work (dart 
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The caring 


corporation 


TWO STRONGLY pro-free enter- 
prise governments in the UK and 
the US have, in the 1980s. pro- 
duced a movement of which the 
significance is only now becom- 
ing fully apparent, even to its 
activists. By withdrawing the 
state from social and welfare 
areas in which it had previously 
been dominant, by tax reform 
and by making war on previous 
assumptions that the public 
domain was a government 
monopoly, they have bred or 
encouraged an ethic which con- 
fers on business a growing range 
of civic and social duties. The 
caring, involved, enabling corpo- 
ration is now becoming a central 
focus of contemporary capital- 
ism. 

Yesterday a clutch of business 
leaders from the US and the UK 
met in the splendour of Lancas- 
ter House to hear the Prince of 
Wales, the Prime Minister. 
Britain's Minister for Trade and 
Industry (Mr Kenneth Clarke) 
and each other talk of the suc- 
cesses so far achieved in the field 
of corporate conscience, and to 
dedicate themselves to a decade 
of still more strenuous efforts. 

The appeal was no less than 
this; that a new era was opening 
before them, in which the 
resources, skins and needs of the 
priv a te sector could be applied to 
the relief of despair and depen- 
dence among the urban under- 
classes of their countries. Many, 
including Mr Clarke, Mr Stephen 
O'Brien, chief executive of 
Britain's pioneering agency, Busi- 
ness in the Community, and Mr 
James Robinson m, chairman of 
American Express, explicitly saw 
the hour and the opportunity 
meeting to present the private 
sector with the best ehanre far a 
century of dragging the inner 
and decayed cities up to wealth 
and modernity. 


1970s and early 1980s, coupled 


with the more recent rise in prof- 
itability. was producing a virtu- 


liability, was producing a virtu- 
ous cycle, in part composed of 
guilt, in part of self interest and 
that in turn had opened what 
was advertised yesterday as a 
historic window of opportunity. 

Business has already shown 
what it can do In areas from 
which it had long been absent 
First, eurpo ra t e giving is on the 
increase. In the US - where the 
tradition is far more ingrained, 
cor p orate charity totalled $15bn 
last year - three times the level 
of a decade before, and some 2 
per cent of corporate pre-tax prof- 
its. In the UK, the “per cent" 
(dub, which Mi™ at persuading 
business to pledge 05 per cent of 
pre-tax profits to charitable 
objects has won over some half of 
the top 200 companies. 

Second, an increasing number of 
companies is now seconding 
managers to community projects 
and is establishing community 
programme divisions within cor- 
porate structures. 

Third, companies are taking the 
lead in developing projects which 
rely on a partnership between 
themselves and local authorities 
- the London Compact, based on 
a Boston example, is an instance 
in the field of education - in 
which private sector expenditure 
is joined with public sector frmds 
and i nfrastru c tu re. 


No dividing line 
A constant theme was a return 
to an age - the late Victorian - 
where business leaders and entre- 


preneurs saw no dividing line 
between their duties to share- 
holders and to communities. A 
parallel strain was that the 1950s, 
1960s and 1970s saw, in European 
countries at least, a withdrawal 
from a dense network of local 
and community ties and recipro- 
cal obligations, as the state 
assumed a larger hegemony over 
private lives and companies 
merged, closed and retreated 
from their headquarters offices in 
provincial towns and cities. 

But the experience of large- 
scale redundancies in the late 


Business and community 

Underpinning these initiatives 
is an increasingly explicit belief 
that what is good torbusmess Is 
good for the community: that 
charitable giving is aim talcing : 
that. Indeed, charity no longer 
sums up what is now an inter-re- 
lated series of Initiatives encom- 
passing investment, property 
development, training and educa- 
tion. 

Some businessmen argue that 
their job is to make money for 
shareholders and that it is for 
shareholders to devote their 
funds to charitable causes if they 
so wish. But this is to ignore the 
direct interest which companies 
have in the weD-being of their 
environments. British companies, 
in particular, have been given 
the freedom In the last few years 
to i rmkp drastic changes in their 
operations, bringing dramatic 
Improvements In profitability 
wy i sharp cuts in employment. 
This freedom is more likely to be 
acceptable to the public at large 
If business is seen to be engaged 
actively In the regeneration of 
communities hit by industrial 
decline. 


Dropping the 


Comecon pilots 


MR Karoly Grosz, the Hungarian 
Prime Minister, Is In London this 
week ostensibly to reciprocate 
Mrs Thatcher's visit to Hungary 
last year, and to discuss trade, 
industry and finance with the 
leading lights in Whitehall. West- 
minster and the City. 

But he appears to have left 
those to whom he gave an eve- 
of- visit briefing in no doubt as to 
the purpose of his mission. Mr 
Mikhail Gorbachev, whose eleva- 
tion to the leadership of the 
Soviet Communist Party followed 
a highly successful visit to 
Britain, may well have supplied 
the inspiration to use London as 
a launching pad for a bid for the 
leadership. Certainly Mr Grosz's 
announcement that the leader- 
ship of Party General Secretary 
Janos Kadar will be challenged at 
next month's national party con- 
ference, and his hints that If 
called upon he would be willing 
to serve, were couched in unmis- 
takeable terms. 

So for Mr Kadar has given no 
indication that he is ready to 
retire. While there appears to be 
a consensus in the party that he 
should go. the absence of agree- 
ment on a suitable replacement 
could keep him in place for many 
months yet 


struggles in Prague, Warsaw and 
Budapest 

Many have detected in Mr 
Llgachev a stabilising presence, 
reassuring to the conservative 
elements in the party; fewer have 
identified a substantial body of 
active support behind the stance 
he has taken. 


Drawn in Moscow 


The succession struggle seems 
likely to be fought along fines 
already drawn up in Moscow and 
followed in several East Euro- 
pean capitals where the Soviet 
skirmishes between conserva- 
tives and reformers, on both the 
political and economic fronts, are 
casting a long shadow on the 
generation waiting impatiently to 
succeed the septuagenarians still 
clinging to power. 

The present shadow boxing In 
the Moscow press is widely inter- 
preted as reflecting the differ- 
ences between Mr Gorbachev, 
who advocates political reform, 
freer flow of information and 
more democracy as essential to 
economic reform, and Mr Yegor 
Ligachev, second in the Soviet 
hierarchy, who coniines his 
reformist enthusiasms to the 
economy. But these differences 
may have less substance than the 


Profound cynicism 

The continuing struggle in 
Poland Is less a clash of reform- 
ers and conservatives than a 
clash between leaders and led. 
Many within the rebellious trade 
union movement are fully aware 
of the nature and extent of the 
country's economic crisis and do 
not challenge the arguments for 
austerity. 

But there is a profound cyni- 
cism about the ability of the 
authorities to wrest an economic 
upturn out of the miseries of the 
impoverished workers. And the 
Polish hatred of the Russians, 
rooted in centuries of hostility, 
seems likely to dog General, 
Jaruzelski, who rode to power on 
Soviet coat-tails, to the end of his 
political days. 

The unease and lack of politi- 
cal direction evident in much of 
Eastern Europe as it emerges 
from the grim certainties of the 
stultifying Brezhnev yean add a 
potentially explosive element to 
the context in which Mr Gorba- ; 
chev and his supporters in the 
Eastern Bloc are attempting a 
U-turn unprecedented In history. 

Mr Gorbachev’s recognition of 
the need to underpin the changes 
he is attempting with more demo- 
cratic political structures (rather 
than brute force) if they are to 
endure, has greatly complicated, 
his task. 

tine replacement of a genera- 
tion of political leaders and 
bureaucrats who have outlived 
their usefulness and their capac- 
ity to grow; and the nurturing of 
a political constituency among 
generations terrified by the 
responsibilities of freedom, how- 
ever distant the prospect, looks 
like a Sisyphean task. Mr Gorba- 
chev and the undaunted reform- 
ers throughout the Eastern Bloc 
deserve all the help and under- 
standing they can get 


Into a new world, brave or no % 


L* V s l- * 


THE ETHICAL issues which surround 
medical care In advanced societies do 
not get simpler. Many can be reduced 
to money - to which choices most be 
made in the face of its inevitable limita- 
tion. Others concern the implications of 
new research, specifically a splurge of 
genetic research which will, within the 
lifetimes of many, put choices which 
are both tihwrnting arft( hideous in the 
hands of patients and doctors. Still oth- 
ers revolve round the morality at - 
and payment for - organ transplants 
and foetal implants. (The last of these 
was highlighted by the announcement 
earlier this month of the implantation 
of foetal brain tissue into the brains of 
British suff e rer s from Parkinson's dis- 
ease, following successful operations of 
this kind in Mexico and Sweden.) 

The use of organa and tissue from a 
just-dead human to save the life or 
health or sight of a sick one is now 
generally accepted: same 80 pm- cent of 
I British people now approve of trans- 
plants (thoueh le™ than 20 ner cent 
carry kidney donor cards). In the US, 
the consensus has allowed physicians 
to operate the practice of “presumed 
consent,” under which they are able to 
remove corneas and kidneys unless the 
victim has previously stated objections, 
or his relatives dissent As Professor 
James Childress of the University of 
Vir ginia, vice chairman of the Federal 
Task Force on Organ Transplantation, 
says: “Society most decide what it will 
permit - and that is no longer a divi- 
sive issue. However, converting the 
body and its parts into a commodity 
Is." 

The sale of organs - this essentially 
nwaiw kidneys since a healthy person 
can manage with one - has been 
proved, but much of the evidence is 
anecdotal. In 1985, however, Mr Andrew 
Schneider of the Pittsburgh Press won 
a Pulitzer prize for exposing the fact 
that some 300 foreign nationals had 
jumped the “kidney queue” by paying 
large sums to get their organs more 
quickly. Professor Bernard Dickens of 
Toronto University, who has studied 
the field, says there Is evidence of a 
relatively common practice in Canada 
where a foreign national, often from 
India or a Middle Eastern country, will 
ask for a kidney transplant from a 
“cousin” who accompanies him. 
“Ostensibly it's a voluntary matter 
without payment: and sometimes the 
payment will not be in cash. But we 
must suspect a commercial transac- 
tion.” 

Prof Dickens says there is also strong 
suspicion that a trade in organs exists 
from Third World countries - fartfe in 
particular - to developed countries. 
Andrew Grubb, a fellow of Fitzwilliam 
College, Cambridge, says that “the 
trade does go on from Third World 
countries - but it doesn’t seem to be 
luge enough for major concern. There 
is no documented example of it happen- 
ing w ithin the UK.” 

"The sale of organs seems wrong," 
says Prof Dickens (though he has rec- 
ommended that the Canadian Govern- 
ment offer tax breaks to donors); and 
he notes that the condition of a kidney 
from an impoverished donor might 
cause concern. But the ethical Issue is 
not a simple one. A relatively large 
cash sum for a safely-extracted kidney 
could provide capital for land or equip- 
ment which was nowhere else avail- 
able, and an alternative to con t in u ed 
hardship. 

The matter becomes more complex 
with aborted foetal tissue. In this area, 
codes and legislation are generally lack- 
ing and the arguments over the use of 
the tissue tend to be confused with 
general arguments about abortion. 
“The most important of the ethical 
problems,” says Mr Grubb, “is whether 
or not using foetal tissue might encour- 
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age women to have abortions so that 
they could help their own condition or 
that of someone dose to than. From 
that to producing for sale is an easy 
step-" 

It is the speed of medical advance 
which has left codes behind. Codes do 
exist in many countries on the use of 
human cellular material, fagimtmg foe- 
tuses, for research purposes. For exam- 
ple in the US, commercial companies 
collect such material from hospitals 
and sell it to laboratories. 

But when tiie same material is to be 
used on human beings, the question of 
consent becomes im portant again. Ms 
Gladys White of the US Office of Tech- 
nology Assessment, who has studied 
toe trade, says: "The main ethical issue 
which arises is whether or not there 
should be a trade at all, even for 
research purposes. The patient often 
doesn't realise that Us physician may 
be working as a researcher with the 
patient's material - and, if be sells the 
results of his research to a drugs com- 
pany, as an entrepreneur." 

The patchy evidence is that there is a 
market, of sorts. It dearly has growth 
potential (In the UK alone, some 4500 
people wait for a transplant, mainly of 
a kidney. They consume scarce, expen- 
sive dialysis-machine time as well as 
the patience and care -of their closest 
relatives.) But it remains at a low level. 
A wholly different field of medical 
research, however, offers more vivid 
and ultimately more pressing problems: 
"genetic mapping.” 

In their took Genetic Prophecy*, Dr 
Zsolt Harsanyi and Mr Richard Hutton 
begto by conjuring up a world of vast 
new possibilities for medicine and thus 
for humanity: “Genetic prophecy will 
Offer a new and better way of practising 
medicine. As we learn how to use it, we 
shall begin to reduce our over-depen- 
dence on high medical technology, 
counting on prediction, prevention and 
early diagnosis as our first line of 


defence. We shall recognise a dearer 
concent of itiowigp thylf. as something 
waiting in our genes, ready for the 
right trigger to spring 11 free. And we 
shall begin to work harder at staying 
healthy in the first place." 

The study of genes has become toe 
matri focus for our understanding of 
disease. Since Crick and Watson pro- 
posed, in 1953, a structure for deoxyri- 
bonucleic arid - DNA, the chemical 


The squeeze in the UK’s 
health service poses the 
sharpest question: 
whether the doctor can 
cany on in the best 
interests of die 
patient when there 
are limited resources 


threads which c ar r y genes - work has 
gathered pace to obtain closer and 
closer focus on the rough sketch their 
breakthrough provided. 

Researchers st r iv e to establish, for 
example, through the presence or 
absence of the proteins which genes 
produce, which genes result in which 
diseases or abnormalities. These 
genetic “markers” could, in time, be 
aggregated into a genetic “map” of each 
human being - or embryo. These 
experiments are immensely complex, 
for each disease has both genetic and 
environmental components, and the 
propensity to disease - cancer, heart 
disease, high blood pressure - depends 
on an intermixing of bath factors. 

The trial and error can be long and 
frustrating. For example, last Septem- 


ber scientists working in Australia, Bd- 

& West Germany and the UK found 
- contrary to what had been pre- 
viously believed - a gene cmcoding the 
amyloid protein was not responsible for 
Alzheimer's disease, the commonest 
form of dwiw ntia in the old. On the 
credit ride, scientists at the State Uni: 
versity of Groningen in the Nether- 
lands and at the Medical Research 
CounriTs Biochemical Genetics Unit in 
London, located the key genes which 
appear always to be damaged or absent. 
In those goffering from lung cancer. 
Yet that discovery is rally the begin- 
ning of a quest for farther gams: and 
once found, toe search for a cure is still 
further down the track. 

Dr John Alwen, who monitors 
genetic work far the Medical Research 
Council, says toe moral traps are huge. 
“Once you can produce a genetic map, 
and give genetic counselling to people, 
you will to able to say to them, not just 

that there is a one in hundreds chance 
of disease, or of abnormalities In their 
embryos; but instead you can tell them 
a certainty. And what will that mean 
for a mother with an embryo whkh has 
a low intelligence?” Still more problem- 
atic what ifthe doctor can say, not just 
“ thin is wrong” bat “we can fix it*? In 
such cases, says Dr Alwen, “You win 
he talking about genetic eng in eering. 
And we have no rules for thaL” " " 

The UK will meet this new complex 
of doubt, probably, while still grappling 
with the general problem at resources. 
Aneurin Bevan, the ministerial creator 
of the still-envied National Health Ser- 
vice, thought its costs would decline as 
people got healthier and needed hospi- 
tals and doctors less. It took a Conser- 
vative politician, Enoch Powell, to 
recognise that the combination of 
highly motivated researchers, growing 
demand for better health and longer 
life, and an ethic of equity (every treat- 
ment should be available to ah) meant 
an infinite growth dynamic was embed- 


ded in the Systran. 

The UK's health service has the 
rate of expenditure co nti n u e to grow^. 
but too slowly to meet the tocreaseta 
(temand, new te€anologi^ ami the shift . 
to a more elderiy society. TStersgueeze 
poees the sharpest of ethical qtostifflis, 
which researchers at the tiny, under-re- 
sourced Centre for Me di cal Ethics at 
London’s Sag’s College are sow puz- 
zling out Says Dr David Grieves, toe 
centre’s bead of research: . “We*re 
looking at the whole range of probtahs 
- gfan - Hng with the individual level of 
the patient and the doctor. The doctor 
has faadan ethical code which is that 
he does the tost for toe pattentin front . 
of Mm. There’s been some questionfog 
as to whether or not be cancarry rat 
taking that stance at a time of limited * 
resources. 

"Then at toe institutional level of toe 
h flaWi authority: bow does it prioritise 
certain kinds of care for expenditure? 
What ethical criteria does it bring to 
bear? And finally at national level: tow 
do we discriminate between^ public 
gpp ffl i ft in g on and on other riatuh 

ants of the national cake. On what 
grounds should health' get more? 

“These issues tend to crane tip more 
urgently when health expenditure is ' 
fiat But they would surface anyway.” •' 

A particular urgetd variation of 

the resources problem Is the a m ou nt of 
health care given to the aged, fii a book 
just published in the US, Dante! CaBa- 
director of the Hastings Centre for 
n wflfcfli ethics, goes so for as carefoUy - 
and soberly to propose that health care 
be terminated for elderly peopfe'for 
whom a longer life would be a autotan-. 
tinny dfeabted life, and who haft been, 
doomed to live a tram In which all of 
what they were likely to have achieved 
was behind th em- “Cessation tit fife-ex- 
tending treatment for the aged as a' 
matter of social policy can be accept- 
able," Callahan claims, "(but) only 
within a context that accords meaning 
and significance to the lives of the indf 
vidual aged and recognises the positive 
virtues of the passing of the genera- 
tions.”** -• 

We see the bones of a new wmM. 
Whether or not it wfi) to brave depends 
heavily on the courage our societies 
show in faring toe dfiemmai already 
posed or about to be posed. It abo 
depends on what collective wisdom 
these societies can muster to manage 
the dfe gnnwHc and clinical tools which 
win be put in their doctors’ hand* in 
the decade or so, and which wffl 
increase their scope almost qtdmagln- 
flhTy . it will be a world in which deri- 
sions will be much sharpen In which 
toe integrity of the human body wffl be 
less treasured; in which dukes wffl. 
have to to about bow ferae and 
what resources are devoted to health; 
and how for these will he public or 
p ri vate. V" 

Unde rpinning these decisions Is the 
challenge to adumbrate an etljfc, or 
network of generally agreed codes, ' 
which will - it seems - require coDee* . 
five debate and collective provision. 

These matters are better ordered in 
the US. There, a more activist philo- 
sophical tradition has produced a . xmw. 
bra- of large, busy centres of medteaL 
etolcs, such as toe Hastings and toe 
Kennedy. In Western Europe, such cen- 
tres tend to be wnaTi, fragmented and 
rudimentary. A European Association 
of Centres erf Medical Ethics has just, 
hesitantly, been started. Part of the 
extra funding which is cteariy needed 
in health care might to devoted, park' 
doxicaBy, to more thought and more 
talk - we begin to appear dangerously 
lacking in signposts. 


•Paladin, London, 1983. 

** Setting Limits, Simon and Schuster, 
New York, 1988. 


Crocker goes 
for gold 


OBSERVER 


■ Chester Crocker, the man at 
the heart of the four-country 
talks on Angola and Namibia in 
London this week, is a supreme 
example of an academic turned 
successful diplomatist 

Crocker is assistant secretary 
of state for African affairs at the 
State Department. He is also the 
architect of the Reagan adminis- 
tration's policy of “constructive 
engagement” in the problems of 
Southern Africa. While he was 
Director of African Studies at, 
Georgetown University, he wrote 
an article in the US ma paring 
Africa Report, headed “Southern 
Africa • A Policy for the 80s”. 
That was in early 1981. Before the 
year was out he was at the State 
Department himself, trying to 
put his policy into effect He bad 
already chaired Reagan's African 
working group during the 1980 
presidential campaig n. 

In his seminal article he 
argued that Angola should be 
higher on the agenda. “Angola is 
toe logical focal print for policy”, 
he wrote, “It is in Angola, after 
all, that anti-communist forces 
are effectively engaged in trying 
to liberate their country from the 
new imperialism of Moscow and 
its allies". 

“This process should be 
encouraged with the aim erf get- 
ting the Cabans out so that a 
genuine political reconciliation 
(between Jonas Savimbi’s Unita 
and the Marxist MPLA Govern- 
ment in Luanda) can take dace. 
The West should back Unita until 
such time as the MPLA is pre- 
pared to negotiate and to expel 
the communist forces from 
Angola. Namibia, according to 
this argument, is a separate and 
less important issue.” 

With a few ups and downs, 
that has been American policy 
ever since. Crocker’s analysis 
remains unchang ed. Yet until toe 
last few weeks his proposed solu- 
tion seemed as elusive as ever. 
Now high level officials from 
South Africa, toe US, Cuba and 
Angola are meeting in Durranfs 
hotel to discuss ft. There may 


also to parallel talks between the 
various parties in Angola. 

Crocker must have given the 
obvious warning: time is running 
out. There are about two or three 
months months before the US 
election takes over, and then the 
47-year-old Crocker will be mark- 
ing time. 

A key question is whether the 
South Africans really want an 
agreement, or whether time is 
what they would prefer to {day 
for. 


Seconds count 

■ This most be the first Ameri- 
can presidential election in living 
memory - possibly ever - 
where the choice of r imming mate 
on both wmiih be crucial to 
the result. 

It has been crucial on one side 
before: for example when John 
Kennedy chose Lyndon Johnson 
to run with him in i960 and so 

won votes from states that he 
might otherwise have felled to 
reach. 

This time, as probable presi- 
dential candidates, Bush and 
Dukakis seem to start about 
even. Therefore finding an appro- 
priate number two could make 
all the difference. If Bush were to 
go tat Tom Kean, toe Governor erf 



throw it away in a fanny,” said 
Thorpe. 

The London cab drivers also 
have the law to answer to if they 
put a foot wrong. Legislation i 
since 1831, designed to control ' 
the horeedrawn cabs causing 
: chaos in the City, has placed 
them under the strict control of 
the Commlatoner of the Metroptd- 
itan Police. 

Only last year were the rules 
on sharing relaxed, allowing 
taxis to take more than one set of 
passengers together. Thera was 
also toe case of the cabbie who 
went to prison rather than pay a 
fine imposed because he refused 
a fere to a smoking passenger. 
The rates say that taxi drivers 
cannot refuse feres up to six 
miles, or any fare into London 
from Heathrow Airport. 


r NEW SERVICES TO 1 


White House stars 


went on. Both said “yes”, but Eli- 
zabeth Dole added: “ft depends 
on which order." 

Now that her husband is out, 
perhaps she might accept the 
number two slot after aU. 


New Jersey, he might challenge 
the Dukakis vote In the north 
east IT Dukakis were to go for 
Senator Sam Nunn of Georgia, he 
might make inroads into the 
south. 

There is some talfc that Bosh 
might be persuaded to pick Eliza- 
beth Dole, wife of Robert who 1 
withdrew his own challenge to 
Bush earlier tola year. She has 
roots in the south and could 
attract some erf the women's vote : 
all over. j 

1 recall a conversation at the I 
Republican convention in Dallas ! 
in 1984. Somebody asked both 
Dotes if they could ever imagine 
a presidential election again 
without a w oman on the ticket 
Both said “no”. “Could toe Dotes 
run together?” the questioner 


Upright cabbies 

■ The news that Department of 
Employment trend investigators 
had panicked more than 500 West 
Midlands taxi drivers to stop 
claiming unemployment and sup- 
plementary benefit has sent a 
shock wave through the cabby 
fraternity, not least In London. 

Bill Thorpe, chairman of toe 
Licenced Taxi Drivers Associa- 
tion, is sceptical about the 
department's figures, and defen- 
sive about the London cabmen 
who are the salt of the earth in 
his eyes. 

Of course, even in London, 
there would to those who “go 
sick", but unlike anywhere else 
in the country, he said, the Lon- 
don cabbie had too much at stake 
to Hoot the law. 

“When you have invested 
£15,000 in a cab and two or three 
years of your life gaining the 
knowledge, you are not g 1 * 11 ? to 


■ Mark Weinberg, a spokesman 
at the White House, is obviously 
not following toe example of a 
predecessor, Larry Speakes, who 
admitted recently that he fre- 
quently made up quotations. 

When asked about reports that 
Nancy Reagan frequently con- 
sulted astrologers before advising 
her husband what to do, he 
replied simply: “I do not know 
anything about it” 

The -reports crane tram, an as 
yet unpublished boric by Donald 
Regan, the former US Treasury 
Secretary ami then Chief of the 
White House staff until he fell 
out with the First Lady. Regan is 
alleged to allege that after tak- 
ing astrological advice, Mis Rea- 
gan insisted that the President 
and the Soviet leader, Mikhail 
Gorbachev, must sign the INF 
treaty at L30 pm on December & 
No other time would do. There 
'are other instances, ami the Pres- 
ident us ually went along. 

One of the astrologers said to 
have been consulted was Carroll 
Righter of Los Angeles. She (tied 
on Saturday at the age of 88. 


Bitchy review 

■ “The reason why his memoirs 
were published three weeks late 
was that the printers ran out of 
capital Ts. 
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THg lg-mw^ bedd 

OWt^j^miWMilt OQ 
contactor trade .with the US 
oiten>.n^-SlH89. todap when 
£haGtatt& Agreement cut Tariffs 
and TrafoTnaetoto decide 
whether&naaBy to adopt a 
sharply critical , report ozL the 
arrangement Bxmfane oFite spe- 
cial a ffindtegtinp wiTwin •. , 

The reporCprotaced in rep ty 
to .a European Ctanimralty.com- 
plaint to the -Gatt . over the way in 

which toe agreement was impfe- 

mented, rules that the US-Japaa 
pact has led Japaninto illegal 
nuustoring of Its exports to toe 
rest nftha wnrj dj wbB&ainflnnts 
to exp^ quotaa, v 

It is toe first successful official 
challenge to the senricondnctor 
arrangement which has become a 
cause calibre in international 
trade poUths, But aUfemgft it has 
left Japan, and by association the 
US, fo a state acute e mba rrass 
nmt It fc StiB far from dear 
whether the ruling sounds the 


SfSTS US-Japan semiconductor pact 



Japanese tfBcfafe admit they 
have never been happy with toe 
five-year pact, signed in 198$, 
onder w hicfa their country under* 
tocfejo stop da mp i ng semfcqn- 
uu cto rs ana open its m«rfri»* to 
foreign suppliers. .They say- toe 
deal was forced oathem by the 

US Which Was threatening tO . 

impose trade fianrt fa m g. 

For the outside world, the 
agreement has; always been 
highly controversial. Between 
them, Japan and the US control 
some $5 .per .cent of the world 
market in semiconductors. To 
users in . other countries, it 


to find a 
way out 
of a bind 

i - -■ 

By Peter Montagnon 


tog up to rig the market. 

Unfike -most bilateral trade 
agreements, the chip pact has 
had the effect of. pushing up 
lakes fin toted ma r ke t s . For the 
US, thto was an essential ingredi- 
ent if the agreement were to suc- 
ceed to protecti ng its domestic 
industry. If Japan had been 
allowed to continue damping 
elsewhere, the US would, simply 
have become a higbprfee island 
.for chips. Users would have been 
encouraged to move off-shore and 
its own producers would have 
s ppn their dmiaftaHe marita* whi. 
tinne to shrink. ..... 

This interference with third 
nmikete has always been ait the 
heart of toe international furore 
sumnmdtog toe agreement Crit- 
ics have long suspected that it 
made toe whole arrangement JHe- 
gid under toe Gatt . 

yet- the Gaft mttng, which Is 
dhetb be discussed by its council 
in Geneva today, is for from 
hp i w the. cfcar-dxt H frmm rfa t b m 
for which. many had hoped. 

In fits^ comptaint.-to^ "BC had 
charged not cmly. tost price rnoni- 
toring .off cates tn third markets 
was fflegaVtoit also toat toe pact 
tosedmmated to toyour df US 
producers in 'providing for access 
to the Japanese market . ! 

Nowhere In its Judgment on 
these complaints dpes &e mfiudt- 


catotg panel say toe agree- 
ment itself was OlegaL It dis- 
the', complaint over 
market access by saying that evi- 
dence submitted "did not demon- 
strate” toat toe agreement was 
discriminatory in. this respect. 
But it does charge that Japan’s 
arrangements 

; * .coherent system 
the. sale for export of 

monitored semiconductors. ” 

Some of its critics bdieve this 
I«rt of the ruling is in itself suffi- 
cient to emasCTlate the agree- 
ment B; as a result, Japan is 
forced to dngi its piice mimitor- 
tog syston tor sensconduchns, ft 
Is hard to see how it can effec- 
tively prevent dumping into third 
marfeptw “The fact is that if the 
panel report is adopted, then the 
deal will be defunct,” says one 
trade diplomat in Geneva. 

This is not a view shared by 
the TJS, whose semiconductor 
industry is stfll behind the agree- 
ment: US officials say toey stfil 
believe the agreement is legal 
under the: Gatt and have been 
pressing Japan to come up with 
ways of modifying its implemen- 
tation to bring price monitoring 
Into conformity. At the same 
time they have been dropping 
hints that if Japan seeks to use 
toe Gait ruling to wrig^e out of 
the entire agreement, tire US win 
reinstate the trade sanctions 
suspended when the a greement 
was signed. 

Japan is thus caugrt to a terri- 
ble bind. In the past it might 
have been possible to evade such 
a problem by blocking adoption 
of the ruling in the GattcounoL 
That is no longer a satisfactory 
option. . 

Since toe Uruguay round of 
multilateral trade negotiations 
began to late 1986, Gatt members 
have gained a new respect for its 
xufings. No panel reports have 


been blocked by any country, and 
for Japan to do so now over such 
a high profile and controversial 
issue would be treated by its 
negotiating partners as a serious 
signal that -it did not respect the 

r mpR rtf i TrN - TTurHfmal t rading 

system. 

Instead it has been struggling 
to find a way of preserving toe 
agreement so that it no longer 
contravenes the Gatt. In its origi- 
nal complaint, toe EC suggested 
that while dumping was clearly 
illegal, measures to prevent it 
amid only be taken by importing 
countries, not by exporters. Had 
tiie panel ruled in support of this 
contention, it might not have 
been possible to salvage the 
agreement because all of Japan’s 
actions in this respect would 
have been deemed JnegaL 

Instead the panel ruled that 
Gatt’s article VI, which covers 
this point, "provided importing 
countries with the right to levy 
anti-dumping duties subject to 
certain specific conditions but 
was silent on actions by export- 
ing countries.” 

That has left toe EC with an 
uncertain victory which in Itself 
sets no real precedents. The 
panel did not specify what Japan 
would have to do to bring its 
price monitoring system into con- 
formity with the Gatt That has 
been left up to it to deride in 
consultation with its trading 
pertnecs. 

Some trade experts believe that 
there are ways for Japan to 
respond that would permit the 
agreement to continue. Indeed a 
large part of the international 
trouble arose because of what 
one European official decribes as 
the "ham-fisted and unsubtle” 
way in which it chose to imple- 
ment the agreement. 

"The Ministry of Inte rnatio nal 
Trade and Industry (Mm) in 



Training in the UK 

Swedes show how to save 
money by spending it 


Tokyo introduced a system like 
Stalin’s third five-year plan,” be 
says. It involved what were effec- 
tively production controls as weQ 
as export monitoring that went 
for beyond anything envisaged 
by the US. The US, in fact, had 
wanted to preserve free competi- 
tion within the indus- 

try itself. 

Japan maintains that, since last 
November it has relaxed this sys-. 
tern. Delays in issuing export 
licences have disappeared, a 
point noted by the Gatt And, on 
November 3, Mm publicly stated 
that it was imposing no quantita- 
tive or other restrictions on Japa- 
nese semiconductor production, 
shipment or supply. 

This Is clearly not gnnng h to 
satisfy either the W or the EC, 
which has launched its own 
dumpirtg investigation into Japa- 
nese semiconductors. One fear is 
that Japan has been able to relax 
its system because semiconduc- 
tors happen to be in very short 
supply and prices have soared. 

Industry forecasts suggest that 
the market will begin to soften in 
the second half of this year and a 
world glut will appear in 1989 l 
U nder these market conditions 
Japan could easily revert to its 
bad old ways. 

To conform with the Gatt 
panel, Japan would, at toe very 
feast, have to give a firm under 
taking not to adopt any mecha- 
nism that gmarirg of e xpor t quo- 
tas. Some experts believe that a 
way of dealing with the problem 
might be the imposition of an 


US I 

MCECorpontioo 

export tax. Paradoxically, toe 
Gatt allows such a tax while 
frowning on quantitative export 
restrictions. 

Another possibility is that the 
Japanese Government could 
hand over the job of monitoring 
prices to the industry, although 
this carries the danger that gov- 
ernment aim-twisting might sim- 
ply go underground. Or the US 
could ask other Gatt members to 
co-operate by monitoring import 
prices of Japanese chips, 
although this would hardly be 
welcomed by countries which are 
large users and not producers. 

Whatever the result it is hardly 
likely to give clear satisfaction 
either to those who have been 
seeking to portray the agreement 
as a violation of multilateral 
trading principles and unwar- 
ranted Interference in free trad- 
ing relations between third coun- 
tries, or of those in the US who 
have been looking for a way to 
prevent their market being 
swamped by unfair Japanese 
industrial targeting. 

Since the agreement was 
struck in 1986, toe US semicon- 
ductor industry which had begun 
to despair of its future, has begun 
to invest again in production 

faeflif j pB 

Ironically, however, according 
to one European official, it has 
been Japan which has benefited 
most It has been able use toe 
agreement to establish and 
enforce high prices on world mar- 
kets. Its manufacturers have 
hwi quietly lau ghing all the way 
to the hank 


ON MOST fronts, the recent 
White Paper on Training for 
Employment is a step in the right 
direction. But success in this 
field requires an altogether differ- 
ent scale of resources from that 
at present contemplated. 

To see where toe UK needs to 
go, the best place to look is Swe- 
den . Unemployment there is less 
than 2 per emit, compared with 
nearly io per emit in toe UK. The 

main reason is that the Swedes 

have consistently spent money 
on making sure that people are 
developed and used. Today they 
spend four times as much as the 
British (relative to gross nat i onal 
product) on employment services 
and arfo tt training. 

By spending money they save 
money. Through low unemploy- 
ment. the Swedes save so much 
on unemployment benefits that 
their total spending cm employ- 
ment, training and benefits is 
less than toe IK’S. To this should 
be added the cost of lost taxes 
due to unemployment — at least 
another 2 per cent of GNP in 
Britain. So in pure book-keeping 
terms, toe UK system (foes not 
score wriL 

But book-keeping is not the 
main print at issue, except per- 
haps for the UK Government. 
What matters is the real national 
wealth and what people make of 
their lives. Ever since the 1930s, 
toe Swedes have been committed 
to toe "employment principle.” 
They have been determined to 
keep unemployment low and 
have not allowed it to go above 
3% per cent since toe Second 
World War. In this way, they 
have avoided the huge pool of 
demoralised and deskilled 
long-term unemployed people, 
which is so difficult to deal with 
in Bri tain, 

Lecturing in London, Mrs 
Tnppia Thalen, the Swedish Min- 
ister of Labour, explained the 
Swedish philosophy* like tote 

Kmnnmiff rhanp* is natural 


By Richard O’Brien 


and inevitable. S is therefore no 
disgrace to become unemployed. 
On the contrary, when somebody 
loses a Job in a dining industry 
this is a wonderful chance - fit 
releases an experienced worker 
to be retrained for toe Industries 
of the future. Employers consider 
retrained adult unemployed 
workers as some of the most 
desirable in toe country. 

But all this takas money- The 
Swedes spend £13,000 per trainee 
place per year - similar to the 
cost of a university place in engi- 
neering. No privilege like that 
exists for the British jobless. The 
new Training for Employment 
policy will spend only £5,000 per 
trainee place per year. You can- 
not make an active manpower 
policy work on the cheap. 

The Swedes have six main 
lines of defence against unem- 
ployment 

L Job centres. These are agencies 
with a mission to help people 
make the most of their lives by 
developing strategies for marry- 
ing up job seekers with vacan- 
cies. The Swedes employ 20 times 
more job centre workers per 
unemployed person Own the UK. 

2. Adult training centres. When a 
worker is declared redundant, 
immediate efforts are made to get 
him or her mtn an adult training 
centre. 

3. Recruitment subsidies. 
Employers are offered 50 per cent 
of the wage cost for employing 
people who have been without 
work for six months. 

4. The right to work and public 
works. If after 300 days the per- 
son is still jobless (and very few 
are), he or she has the right to be 
employed for six months on 
socially useful work at the rate 
for the job. This involves impor- 
tant tasks like renovating 
houses, community care of the 
elderly and so on. 

5. Sheltered employment. For 
those whose productivity is so 
low that employers cannot afford 


to employ them at a standard 
wage, there is subsidised, shel- 
tered employment. 

6. Youth scheme. Finally, for 
teenagers, there is an immediate 
guarantee erf a half-time job fin 
toe public sector. 

The secret is not to leave mat- 
ters to market forces, which can 
leave terrible scars. It Is to grab 
toe unemployed for something 
useful, before unemployment 
grabs them. 

In the 1960s and early 1970s, 
most British "experts” felt toat 
the Swedes were overdoing it. 
But the Swedes have stuck to 
their guns and events have fully 
justified them. Low unemploy- 
ment has not been connected 
with low growth or high infla- 
tion. The record on both is simi- 
lar to that Of the UK. 

Nor can anybody argue that 
low Swedish unemployment is 
achieved by concealed unemploy- 
ment the proportion of Swedes 
employed in regular jobs is toe 
highest in the West. 

In a recent Employment Insti- 
tute lecture. Mr Michael 
Heseltine MP, toe forma Conser- 
vative Cabinet minister, com- 
mended the Swedish pxample. He 
urged toe Government to pro- 
duce projections showing the cost, 
of continuing to finance large- 
scale unemploym en t as against 
funding a more ambitious range 
of schemes for state-provided 
work or tr aining - He was right 

The Swedish model has got to 
be a guiding light The UK will 
never approach full employment 
again without the "employment 
principle.” This means high qual- 
ity schemes. It is no good think- 
ing that the talents of British 
people can be used without 
money being spent on them. 

The author is a former chair- 
man of the Manpower Services 
Commission. 

* Swedish Labour Market Policy, 
Campaign for Work, 45 Chotmeley 
Park. N6 5EL Price £L 



Table Is Pubic Spending 

as a 

percentage of GNP 



Sweden 

UK 

Employment and adult 
training services 

1A 

05 

Unemployment benefits 

06 

2J5 

Total 

2.4 

3.0 



Table £ 



Sweden 

UK 

Job centre workers per 
unemployed person 

1:16 

1:330 

Annual adult training 
spending per place 

£13,000 

£5.000 

Unemployment rate (%) 

2 

9 JS 

Annual inflation rate (%) 

4 5 

4J» 

Growth rale 197&37 (%) 

1.7 

1.7 
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Letters to the Editor 





Ptm Mr 'ftiiMfc 
Sr, Professor Adam Smith was 
rightLEcotiand fo wholly unsuit- 
able for g r owin g vines and mak- 
ing wines: BtttPrdtossor MacKay, 
Who quotes a ilti (April 27)t is 
wrong in hfe.miakigy that tree- 
grtmmg fa equaQy ja&advahtaged 
fin Scotland. : 

I write tob fetter within 400 
yards erf the tallest tree in Britain 
- and probably in Europe. 
Nearby a similar champion 
stands - an Abies Qnmdts with a 
record girth. Two other conifer 
specimens dose by are the taBest 
of their speriea (according to 
Abm Mitchell, tfaa UK’s tearing 
expert and best-known as^the 
author erf A Raid Guide to the 
Trees of Britain imd Northern 
Europe). ■ 

The ex ii aordlnarytfanber yield 
c faRg in this district fin - well-sited 
commercial woodlands for 
exceeds, say, Fi nl an d, Sweden, or 
Continental Enrope: As Chateau 
Latour is to toe vine; Argyll is to 

the tree. 

Of course 1 1 would no sooner 
plant trees on high KBs as expect 
profitable results from Cabernet 
Sanvignou vines up the Pyrenees. 
But this does npt mean that 
France produces only poor wine 
or Scotland only stunted trees. In 
parts of Scotland, ’pace Professor 
MacKay, foresters- have, as it 
ware, "premier grand ar u ca m- 
manes" to work m. with ccannter- 
rial potential of a high order. 
John Noble, 

Ardkinglas, 

Caimdow. . .. 

At Oft ScoUttai 


Short term trainees represent cost 


From Mr Ansa Barns. m . ; 

Sir, Last year we were invited 
by the Manpower Services Com- 
mbsten (MSC) to nm an experi- 
mental job ■■ training scheme 
(JTS)- . • . 

The new scheme requires 
emjdoyte oHiperation and paitfe 
ipatfon. The proposed new £L4bn 
training scheme, like its prede- 
cessor, requires employers to pay 
a wwflll fiwaTKrin] contribution. 

In our experience, in most* 
-cases these short-term trainees 
represent cost to toe employer; fit 
toe longer tnvm the trainee and 


society (and perhaps the specific 
employer) wiB benefit. An unem- 
ployed trainee becomes employ- 
able, produces wealth, and is no 
longer dependent on social secu- 
rity or unemployment benefits. 

We would suggest that the new 
scheme be better costed than its 
predecessor. If toe charge on the 
employer were removed we are 
confident that an adequate sup- 
ply of job places would be forth- 
coming this time round. 

Ansel Harris, 

Park Royal Enterprise Trust. 
Waxlow Road, NW10 


Politics in Trinidad and Tobago 


Fritm Mr Ousman AH. 

Sr, Ail article on Trinidad and 
Tobago by your correspondent. 
Hr Canute James, appeared in 
fhg Financial Times on April 19, 
1388; certain statements con- 
tained thereto do not reflect accu- 
rately toe political situation in 
Trinidad and Tobaga 

;• i should like to paint out that: 
X. The government headed by 
-Prime- Irimster AN. Robinson is 
not a ooatttion of political parties. 
Mr Robinson is toe leader c# the 
ruling National Alliance for 
Reconstruction (NAR) which 
foog&t and won a derisive victory 
-on December 35. 198A The NAR 
hurbaea ft unitary party before, 


during and after the elections of 
December 15, 1988; 

2. Trinidad and Tobago does not 
have a one-party system, as you 
have indicated in toe sub-heading 
erf toe article; 

3. The four Ministers whose 
appointments were revoked had 
not "repeatedly demanded the 
removal of toe Prime Minis ter". 

I should be grateful if you 
would ensure that balance and 
objectivity, for which your news- 
paper is renowned, are main- 
tained. 

Gasman All, 

Deputy High Commissioner. 

Office of The Sigh Commissioner 
for Trinidad and To bago, 

& Belgraoe Square, SW1 


Trend signalled 
by Rowntree 

From Mr John L. Marshall MP. 

Sr, Sir Donald Barron (Letters, 
April 30) is quite right to widen; 

tile hnriTnnR of gnup mmpnt and] 

shareholders. If the bid for Rown- 
tree were to succeed, it would 
si gnal a trend which could laad 
to Britain becoming a branch fac- 
tory economy. 

As Europe progresses towards 
1992, transnational mergers will 
become more common. But 
Britain is the only EC co untry 
where hostile international bids 
are tolerated. The French and 
German Governments, for exam- 
ple, would not entertain hostile 
bids by British companies for 
their companies. 

Rowntree would not be allowed 
to bid for Nestld or SuchanL Why 
should Nestle or Suchard be 
allowed to bid for Rowntree? Sim- 
ilarly, Cadbury is under siege 
from General Cfrtema, an Ameri- 
can company, but is not allowed 
by US law to retaliate in a simi- 
lar way fl gafas* General Cinema. 
Has the time not come for the UK 
to have its own Hart/Scott /Ro- 
dino Act to restrict such hostile 
manoeuvres? 

So far as the bid itself is con- 
cerned, Rowntree anticipated 
1992 by moving into Europe a 
generation ago. It also correctly 
foresaw the growth in demand 
for countlines. Should the bene- 
fits of this strategy accrue to 
Rowntree shareholders or will 
they give the potential of their 
brands to Nestle - which lacked 
the foresight to adopt a shnnar 
strategy? 

John L. Marshall, 

The House of C ommons, SW1 


‘It seems certain to reinforce the UK business community’s xenophobia’ 


Ami Jfr DmkOrmV- 
Sir. Hugh Wllteimm tL ettera. 
April 28) w®* right-to pflmt to tne 
inadequacy of company informa- 
tion disclosed under the Compa- 
nies Act. Howerer, he <ra rat go 
for enough in distinguishing 
betwsea the information, reqjdre*. 
vents of shareholders, from 
those of empteSMB «od their 
unions, xrith collective bapgafo* 
fnginview. 

The : - amveurionaf vrtedom 
"model” of information disclo- 
sure focttses-oo t}ie. need for pro- 
vision of annual and interim 

ftwnytefai stetemads.thte might 

be adequate .forrlwtfottiOMl 
investors ami (Sty analysts, a vs, 
gt beat, of mmrinal relevance to 
coHecftvehargahtf&g. - 
it is widely, accepted font the 

prihltehfld ffin jnifm S MBBBOfa Of 

our large pubSe 'co mpan i e s jaw 

solely constructed to comply with 
the few and,^ where necessary,, to 
Bash cotnfertfeg stettfagra to the 
City. Within tote process creative 
accon&tazits can. with foil profes- 
sional support, arrangefisaxtefal 


statements to ensure plenty of 
camouflage for boardroom 
manoe u vres of dubious legality. 
It in surety significant that the 
Gnftniess affair was uncovered 
nrt through scrutiny of the com- 
Utao^B financial atat a n en te, but 
xather^ through toe squealing of 
an insider trader, Clhere Is no 
fronour among transatlantic 
tofeves). 

■In this some, both sharehold- 
ers and employees- are short- 
changed by company accounts as 
they are currently structured and 
presented- For collective bargain- 
fog purposes, published accounts 
have the added disadvantages of 
providing a backward view of a 
particular company's f in an c i a l 
pezfoRnance ~ with ample scope 
for toe arbi trary adoption of dif- 
fering accountancy conventions 
to add Inconsistency to obfusca- 
tion. - 

It is for these reasons that 
operational managers all but dis- 
- regard published accounts in toe 
day-today running mad planning 
uf a harness. The key infoima- 
tfcer which Indicates how a com- 


pany is currently performing is 
to be found in the system of man- 
agement accounts which regu- 
larly (monthly or weekly) com- 
pare budgeted cost and revenue 
streams with actual outcomes. 

It is this analysis of variance 
which provides management 
with a systematic Bow of data to 
assist decisi on making and pfen- 
ning processes. Precisely because 
such an information system is 
current, consistent and detailed, 
it is vital for collective bargain- 
ers. 

However, in 17 years of helping 
a variety of unions in wage bar- 
gaining we have found, almost 
without exception, that this infor- 
mation is only made available to 
tire management side of the bar- 
gaining table. Long ago the Dono- 
van Commission recognised the 
importance of information disclo- 
sure to promote responsible col- 
lective bargaining. None the less, 
unions recognised at the work- 
place do not have any statutory 
rights to inspect the management 
accounts. 

He lp from an ex pec te d quar- 


ter, though, may be at band It u 
becoming dear toat the EC is 
contemplating the harmonisation 
of labour few as part of its plans 
for a single Internal market for 
1992. This could provide British 
workers with toe same informs- j 
tion rights as their coun t erparts' 
in the Federal Republic of Ger- 1 
many enjoy. 

It is a prospect which seems 
certain to reinforce the UK busi- 1 
ness community’s xenophobia. 
Those of us who remember the 
orchestrated campaign against j 
toe Vredling proposals on disclo- 
sure are looking forward to 1 
nnnrt»>- intrignfo^ battle. “In the 
blue comer” the Confederation of 
British Industry (OBI), represent- 
ing the Sir Robert Armstrong 
school of truth economy. "In the ; 
red comer” Lord Young, repre- 
senting free markets and freedom | 
of information. 

Any bets on the outcome? 

Denis Gregory, 

The Trade Union Research Unit, 
Rusktn College, 

Oxford 
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AS THE WHITE HOUSE RACE HOTS UP, CONTENDERS SCRAMBLE TO FIND THE KEY TO UNLOCK THE UNDECIDED VOTE 


The making 
of a US 


president 




NOW that Mr Michael Dukakis 
has virtually secured the US 
Democratic nomination for the 
presidency, campaign leaders are 
concentrating on the question of 
how voters will choose between 
him and Vice President George 
Bush. 

Neither man is charismatic, 
both are organised and shrewd. 
They will pick advantageous run- 
ning mates and they will not 
make obvious mistakes. 

Broader issues - the US econ- 
omy. Irangate. the Gulf war 
- may. as always, influence the 
climate of the race. The Jesse 
Jackson dilemma - the votes to 
be gained or lost by placing him 
on the ticket or in a top cabinet 
post - will also affect Democratic 
chances. 

However, in a close race, the 
decisive factor will be which can- 
didate can establish the frame- 
work for the election - that sin- 
gle, critical question upon which 
many voters will base their 
choice. 

Past experience shows that the 
framework is pivotal in a tight 
contest, because it is the lens 
through which undecided, swing 
voters view the candidates. 

In 1380, President Ronald Rea- 
gan framed the election around 
the question: “Are you better off 
now than you were four years 
ago? 1 * This framework deflected 
attention from Mr Reagan him- 
self on to public dissatisfaction 
with the economy, providing the 
rationale for millions of blue-col- 
lar Democrats to vote against 
President Carter without emo- 
tionally embracing Mr Reagan. 

Four years earlier. Mr Carter 
framed the campaign around 
Watergate, focusing voter atten- 
tion on President Ford's links to 
Richard Nixon, rather than Mr 
Carter's own shortcomings. 


Linda BQmes, a 
professional political 
consultant, looks at the 
hunt for the single 
question that could win 
or lose the prize 




Pitching for votes; Bosh (left) and Dukakis on the campaign trail 


The trick is to set up a winning 
framework ahead of the opposi- 
tion. To this end, the Du kak is 
and Bush campaigns, using a bat- 
tery of political consultants, poll- 
sters and psychologists, are dis- 
secting the US electorate in 
search for ways to frame the elec- 
tion to their candidate's advan- 
tage. 

In coming weeks, both cam- 
paigns will conduct a series of 
focus groups to And out what the 
public is thinking about the elec- 
tion. A psychologist/moderator 
will lead discussion groups of 
10-15 independent and undecided 
voters in swing states throughout 
the country. 

A typical group spends SO min- 
utes on topics of general interest 
- the US position in the world, 
the economy, foreign policy, con- 
fidence in the future. During the 
next 30 minutes voters describe 
their personal experiences in 
jobs, pay, taxes, homes, health- 


care, and their outlook for per- 
sonal prosperity. For the final 
hour, voters express their opin- 
ions about the candidates. 

Focus groups enable each cam- 
paign to construct a thought 
chain for undecided voters. A 
winning election framework 
extends the existing thought 
r.hain one link further, so it cul- 
minates in a direction favourable 
to the candidate. For example. In 
1980 the original thought chain 
for swing Democratic voters 


ended in general dissatisfaction. I 
Mr Reagan's campaign extended 
the thought process to compara- 
tive dissatisfaction so voters 
would blame Mr Carter for their 

nnhap p inpiai 

In order to frame the election 
successfully this year, both Mr 
Dukakis and Mr Bush must con- 
sider the attitudes of undecided 
voters on four variables: the pref- 
erence for change over the status 
quo; voters’ willingness to take 
risks for possible gain against 
risk aversion and safety at all 
costs; the degree of apprehension 
or confidence toward the US 
economy; and the voters' toler- 
ance for the incumbent, Mr Bush 
- the percentage of voters who 
agree with the statement, “Given 
an acceptable alternative, Td just 
as soon vote against George 
Bush." 

The best scenario for Mr 
Dukakis is for the thought chain 
of underided voters to flow in the 
direction of change, risk-taking, 
economic misgivings and anti- 
Bush sentiment. Then Mr 
Dukakis can frame the election 
around the need for acceptable 
change - forcing Mr Bush on the 
defensive to dispute both the 
acceptability of Mr Dukakis and 
voters' desire for change. 

However, even with a thought 
chain that naturally favours Mr 
Dukakis, Mr Bush could outman- 
oeuvre “Duke" Dukakis and 
establish his own framework 


first. 

Mr Bush would have to 
dampen voters’ desire for change 
by framing the election around 
change — meaning high taxes, 
liberal ideas, big government, 
inexperience - rendering Mr 
Dukakis unacceptable to voters 
seeking an alternative. 

Similarly, if undecided voters 
are leaning towards safety, status 
quo and economic complacency. 
Mr Bush has the natural advan- 
tage. He can frame the contest 
around the theme: America is on 
the right track, why bother get- 
ting off? Why risk another tram? 
- placing Mr Dukakis on the 
defensive. 

But a gain , Mr Dukakis could 
leap-frog this and frame the elec- 
tion around Mr Bush. Polls sug- 
gest that undecided voters find 
him dull, bland, tainted by Iran- 
gate and custo dial. If Mr D ukakis 
puts the question: “Do I really 
want George Bush to be my Pres- 
ident?” then undecided voters 
will focus on Mr Bush's weak- 
nesses and those who prefer the 
status quo can vote against Mr 
Bush without perceiving their 
choice as a vote for change. 

The difficulty for both is that 
swing voters may both desire and 
fear change; and equally he risk- 
takers and risk-avoiders. Given 
this profile, the candidates must 
simultaneously frame the elec- 
tion favourably and reinforce the 
values underlying their frame- 


works. 

For Mr Bush, this means 
stressing the benefits of caution 
and safety - the guy who won't 
give up a tea towel to Mr Gorba- 
chev. Mr Dukakis must empha- 
sise the intrinsic value of r-hang a 
- innovation, creativity, prog- 
ress - and position himself as 
the guy who can beat the Rus- 
sians at chess by figuring out a 
new move. 

Both campaigns are now 
scrambling to come up with a 
w inning formula so their candi- 
date can be first to state: “The 
real issue in this election 
is ” again and again nntfl, 

hopefully, the framework sticks. 
Voters will then be bombarded 
with this message through every 
possible chann el. 

The Bush camp ai g n hag had a 
two-month head start to perfect 
their voter research. But Mr 
Dukakis has the advantage that 
voter attitudes toward him are 
still evolving and possibly invafi- . 
dating Mr Bush's findings. 

The challenge for Mr Bush is to 
craft a framework flexible and 
clever enough to transcend Mr 
Dukakis’s emerging recognition. 
The challenge for Mr Dukakis is 
to establish widespread desire for 
an acceptable al te rnat iv e to Mr 
Bush. 

Linda Bihnes, now with the 
Boston Consulting Group in Lon- 
don, has advised several US poeti- 
cal campaigns. 


UK court orders seizure of seamen’s funds I Yeltsin 


BY RAYMOND HUGHES, JIMMY BURNS AND JOHN CAPPER IN LONDON 


THE UK National Union of Sea- 
men predicted yesterday that 
industrial action by its members 
would spread around the world 
following the sequestration of its 
£2.8m ($5.2m) assets, despite a 
threat or dismissal against stri- 
king Sealink employees. 

The declaration by Mr Sam 
McCluskie, the NUS general sec- 
retary. came after the High Court 
ordered the union’s assets to be 
sequestrated, and fined it £150,000 
for “flagrantly, repeatedly and 
gravely" disobeying an injunc- 
tion obtained by Sealink. 

Mr Justice Michael Davies 
ordered immediate sequestration 
and accused the NUS of commit- 
ting "deliberate attempted sui- 
cide." It is the most serious legal 
action against a British union 
since National Union of Mine- 
workers funds were sequestrated 
in the 19S4-85 miners' dispute. 

However, Mr McCluskie pre- 
dicted that the union would "sur- 
vive and continue to [unction" 


despite sequestration, and the 
court’s action would lead to a 
spread of industrial action 
throughout the world. 

Mr McCluskie said the union 
would co-operate with sequestra- 
tors, but added: "The law 
requires me to order men and 
women of this union to stop 
doing what they know in their 
hearts and minds to be right 1 
cannot do that 

Mr Justice Davies ordered the 
sequestration because the NUS 
had broken an injunction, 
granted to Sealink on March 28, 
ordering the union not to inter- 
fere in Sealink services in its 14- 
week-old dispute with P&O Euro- 
pean Ferries over proposals for 
changes in working practices. 

Mr James Sherwood, chairman 
of British Ferries, Sealink’ s par- 
ent company, said after hearing 
of the court decision that Sealink 
would ultimately be prepared to 
dismiss any of its 2,300 seafarers 
who remained on strike in sup- 


port of P&O colleagues. 

Mr Sherwood said the dispute 
was costing Sealink £250,000 a 
week and it would eventually 
have no choice hut to sack stri- 
king seamen and hire replace- 
ment crews, although such action 
would be a last resort 

NUS officials last night esti- 
mated that about 5,000 of the 
union's 15,000 members were con- 
ducting some form of industrial 
action at British ports following 
moves by P&O to restart a lim- 
ited service using members pre- 
pared to break the strike. 

In Dover, where the main 
thrust of the NUS’s industrial 
action has been focused, the 
news of the judge’s decision was 
greeted with cries of jubilation by 
pickets who predicted that sup- 
port would grow for their action. 

Earlier, four P&O coaches with 
a police escort had brought 
strike-breaking crews to Dover's 
Eastern Docks to chants from 
several hundred pickets. Local 


union organisers predicted that ; 
the P&O dispute would escalate ! 
into a national strike. 

However, by early last night 
there were only limited signs 
escalation of the dispute to the 
deep-sea sector. On one Sealink 
ship, the Earl Granville, NUS, 
members voted to sail to Cher- 
bourg from Portsmouth against! 
union advice. 

Some ferry services were 
affected by the dispute for the, 
first time. The NUS said that sea- ! 
men on four ships operated 
around the Outer Hebrides by 
Caledonian MacBrayne would 
stage a 24-hour stoppage from 
midnight last night, and would 
hold meetings today 

An important test of the extent 
to which action might spread will 
be the reaction of about 200 NUS 
members on board Canard’s pres- 
tige cruise liner, the QE2, due to 
dock in Southampton today. 

■ NUS takes calculated risk. 
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re-emerges 
with call 
for reform 


By Quentin Pool In Moscow 


MR BORIS YELTSIN, former 
leader of the Moscow Communist 
Party who was sacked last year 
for criticising the slow pace of 
reform, has resurfaced in the 
Soviet press with a call for a 
drastic shake-up of the construc- 
tion industry. 


Moderates’ loyalty to Chirac under strain 


BY IAN DAVIDSON IN PARIS 

MODERATES in the traditional 
right-wing parties of France are 
doing their best to maintain a 
united front behind the candi- 
dacy of the Prime Minister, Mr 
Jacques Chirac, despite the prob- 
ability of defeat in the second 
round of the presidential elec- 
tions next Sunday. 

However, the breakthrough In 
the first round of Mr Jean-Marie 
Le Pen, leader of the right-wing 
extremist National Front, contin- 
ues to send damaging shock- 
waves through a coalition which 
is divided between the centre and 
the ultra-right 

Mr Charles Pasqua, hard-line 
Interior Minister in France's 

right-wing Government and chief 

campaign manager for Mr Chirac 
in the election, made a blatant 
appeal to Mr Le Pen's National 
Front voters in a recent inter- 
view, in which he asserted that 
“on essentials, the National 
Front appeals to the same values 
as the [traditional right-wing] 
majority.’' 

Mr Pasqua has begun to down- 
play the significance of the inter- 
view after two days of manifest 


unhappiness from moderate 
members of the RPR neo-Gaullist 
party, and noisy protest from 
centre-right members of the gov- 
ernment coalition grouped in the 
UDF umbrella organisation. 

However, it is clear that his 
remark was not an inadvertent 
slip, but represented a deliberate 
response to the new challenge of 
the Le Pen factor. 

By contrast, President Francois 
Mitterrand, odds-on favourite to 
win by a comfortable margin 
next Sunday, is redoubling his 
overtures to the centre with 
implicit offers of accommodation 
within the Socialist Party. Speak- 
ing in Strasbourg, be called on 
his socialist friends to "accept 
any help which would be offered 
honestly." 

In Pans. Mr Pierre Beregovoy, 
former socialist Finance Minister 
and widely canvassed as one of 
the leading candidates to be the 
next Prime Minister, yesterday 
sketched out the broad economic 
policy guidelines of a Mitterrand 
government 

He told a meeting of business 
leaders who have come out in 


support of Mr Mitterrand that, 
there could be no healthy earn- 1 
omy “without social cohesion, 
without an equitable sharing of 
effort without rigorous economic 
management, and without a 
defence of the value of the cur- 
rency." 

He reiterated President Mitter- 
rand's undertaking not to 
increase income tax. to increase 
spending on education, and to 
institute a guaranteed minimum 
Income. A wealth tax would be 
reintroduced, while value added 
tax would be reduced, so as to 
harmonise with the remainder of 
the European Community. 

Mr Beregovoy's easy espousal 
of a centre-left economic posture 

contrasts with the noisy disarray 
among the right-wing parties. Mr 
Pierre Mehalgnerie, president of 
the centrist CDS party and minis- 
ter of housing, has declared that 
the majority "does not share 
most of the ideas, nor the values, 
of Mr Le Pen,” and Mr Claude 

Malhuret, a leading li gh t in the 
Republican Party and a junior 
minister, has protested that "it is 
not possible to pretend" that the 


right-wing majority shares com- 
mon values with the National 
Front. 

Mr Pasqua has now been 
induced to back-track, with state- 
ments that be is not a new fascist 
leader, and that be has his own 
values which are not those of the 
National Front 


Mr Pasqua obviously would 
tend to attribute Mr Chirac’s set- 
back in the first round of voting 
at least partly to the softness of 
the party’s new-found liberal 
hue. It is not surprising that he 
should seek to woo National 
Front voters in the hope of max- 
imising Mr Chirac's some in the 
final round of voting, and he ' 
could be expected to continue the i 
courtship after next Sunday. 

By contrast, Mr BaDadur *»»» 
already made clear that he sees 
the party's future in the forma- 
tion of a larger centre-right 
grouping taking in some or all of 
the UDF parties. The problem 
with these divergent strategies is 
that each of them has so Bar 
tended to frighten (A the centre- 
right parties. 
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US, UK appeal to corporate conscience 


Continued from Page 1 


. adversaries - but were seal so 
so longer. 

"Business focuses on the 

'demands of consumers;’ gov- 
ernment talks about the ’will 
of the people.* In fact, both are 
referring to the same constitu- 
ents living In the com- 
munities." 

Sir Hector T-nigg , chairman 
of United Biscuits of the UK, 

called for Bri tish Himpaniw to 

give at least 1 per cent of pre- 
tax profits to charitable bod- 
ies. (Companies in the US give 


2 per cent, or J4j5bn annually.) 

Mr Tim Melvllle-Ross, chief 
executive of Nationwide Ang- 
lia Building Society, one of 
Britain's largest home loans 
groups, struck another main 
theme when he said there was 
"no necessary conflict betwee n 
the commercial imperative and 
community responsibility." 

Among the few prepared to 
be publicly sceptical was Ur 
David Taylor, managing direc- 
tor of the Lancashire Enter- 


prise Board, based in the' 
north-west of England. He 
pointed out to a working 
group at the conference *hwt 
he was one of only three Brit- 
ish participants who would be 
returning to a headquarters 
outside of London. Others, 
however, acknowledged that 
the U K was o ver-centralhsed» 
still distrustful of private-sec- 
tor "interference” in social 
affairs, and less charitable, at 
least in financial t erms, than 
the US. 


(. vnu ;il I 

HuuMi' 


the lex column 


Marble Arch meets 


Madison Avenue 


Marks and Spencer’s purchase of 
Brooks Brothers may well turn 
out to be an excellent deal, but 
the numbers produced yesterday 
do not prove it. M and S appears 
to be paying 33 times earnings 
for a company that has shown no 
better than average earnings 
.growth; Its own calculation is 
more generous, at 27 times, but 
that involves adding $7m of 
fixture benefits from cost-cutting 
to last year’s profits, and sub- 
tracting $50m relating to a non- 
competition agreement - with 
Campean from the purchase 
'price. 

However, as the effect on earn- 
ings is negligible, the fullness of 
the price may not matter much; 
and Brooks Brothers'slightly 
patchy past is probably not a 
good guide to its value to M and 
S anyway. The company appears 
to nave been held back by 
unsettling rimngag of ewership, 
and with more stable backing 
should start to expand more 
aggressively in the US, Japan 
ana Europe, with the aim of 
being perhaps twice as large in 
five years’ time. 

Improving the already high 
profitability is going to be more 
diffiraiH q seems ironic that, the 
main thing that M and S plans to 
teach Brooks Brothers is how to 
use computer systems, as it has 
been anything but pioneering in 
this area; by comparison, how- 
ever, Brooks Brothers' systems 
appear as traditional as its fines 
of clothing. In tie more distant 
fixture M and S*s arrangements 
with Campean for food retailing 
may turn out to be ahnnst as 
Important as the acquisition 
ttaelf, and the seriousness of its 
Intentions are underlined by its 
ambitions to buy a US food 
retailer. However, with such 
advantages neither imminent nor 
particularly tangible, the most 
that can be expected from the 
market is that it dregs its initial 
hostility to the deaL Far a re- 
evaluation, more specific plans 
will be called for. 


Jefferson Smurfit 

Earning* per share (Irish pence) 
35* 




1979 81 83 85 87 


In the longer term, though, 
Granada’s excitement over DPCE 
is almost certainly justified; and 
even if investors did not exactly 
jump at the chance — marking 
Granada's shares down 4p on the 
day to 325p - neither aid they 
show much concern After all, 
the market cannot have it both 
ways: if Granada’s acquisition of 
Electronic Rentals late last year 
was criticised as in c reasing its 
exposure to a declining sector, 
then a bid to double the propor- 
tion of profits coming from fast- 
growing computer services must 
look good by comparison. In 
some parts of continental Europe, 
independent computer mainte- 
nance may still look like an idea 
before its time; bat as market 
leader, the merged operation can 
scarcely foil to benefit when that 
time comes. 

If Granada is confident of 
DPGE’s prospects, the structure 
of the deal amaimps equal confi- 
dence on the part of the equity 
market: nearly six months on 
from the ERG deal, which 
involved cash and convertible 
preference shares only, about a 
third of yesterday’s deal was pure 
paper. 


The key to Jfefferson Snwnfit’s 
success lies in its heavy exposure 
to a booming US paper and board 
market and its well-timed, off-bal- 
ance sheet acquisition of a 50 per 
cent interest in Container Corpo- 
ration of America _<CCA). 
Although 83 per cent of group 
profits come from North Amer- 
ica, sworn of profits translated at 
$1.87 is obviously for better than 
$25m tra nslate d at 81.07. and, in 
common with the rest of the 
Industry, Jefferson^Nqrth Amer- 
ican milts are running flat out, 
f frmifrg to a weak dollar. Add in 
the foot that over a third iff the 
group’s pre-interest profits last 
year from an equity invest- 
ment cf just $l0m in CCA, and 
the eyes tegin to gleam. . 

Judging by the recent strong 
performance of the junk bonds 
us ed to finance the $LHm CCA 
acquisition, the market obviously 
feels that the risks of this trans- 
action are for less than they once 
were. However, Jefferson's shares 
are now priced accordingly, on 
around 12 times prospective earn- 
ings, compared with a multiple of 
9 for its US rivals. 


Jefferson Smurfit 


Granada 

DPCE may well be, as Granada 
argues, the best of a limited 
bunch, but its derision to pay a 


pre-crash price for a. company 
which has lost 40 per cent of its 
value relative to the market since 
October IS suggests quite a lot of 
scarcity value. The short-term 
effect is likely to be earnings’ 
dflutMh of around 2 per cent in 
1989 - though this could double 
if DPCE's recent weak perfor- 
mance persists, or halve if the 
deal brings all the claimed bene- 
fits of rationalisation. 


Jefferson Smurfit felt suffi- 
ciently concerned by the collapse 
in its share price after the crash 
- down from £&50 to £2.75 at one 
stage - to rush out a full year 
profits’ forecast In January in a 
bid to restore confidence. Never- 
theless, a 156 per cent rise in its 
pre-tax profits to l£153£m under- 
lines the group’s profit potential 
when its operational gearing is 
working in its favour, and is a 
dramatic reminder of the sorts of 
rewards - as opposed to the 
risks - that Beazer shareholders 
might look forward to if the ha- 
ter’s highly leveraged acquisition 
of Koppera is consummated. 


Takeovers 

Yesterday’s confirmation of 
hostile stake-building in Cour- 
taulds and Northern Foods sug- 
gests that bid fever is now ram- 
pant outside' the stock market as 
well as in. NritherKerxy Packer 
nor Hazlewdod seem plausible 
-owners of their alleged -targets, 
and both would probably be more 
interested in breaking up.ar sell- 
ing an at 'a profit It is evident 
that the London market Is in the 
grip of a full-blooded takeover 
boom, and with rumoured vic- 
tims stretching from Racal to 
Consolidated Goldfields, general- 
isations are getting tricky. 

The case of Northern' Foods, 
certainly , bears some comparison 
to Rowntree’s. Northern is not 
primarily a branded food com- 
pany, but, like Rowntree, it has 
lately retrea te d from diversified 
tiou to its traditional business. 
Like Rowntree, too, it is up 
against a predator so closely 
involved in its markets as to.be 
an authority on the tine value of 
its shares. On the other hand, 
what Mr Packer might see In 
Courts ulds is anybody’s guess; 
but if rumours about hostile 
intentions from US or German 
chemical companies prove cor- 
rect, it will be interesting to see 
whether Courtaulds attracts the 
kind of protectionist sentiment 
which yesterday knocked I5p off 
the price of Rowntree. 


His interview as First Deputy 
Chairman of the state construc- 
tion committee - the job to 
which he was demoted - pro- 
vides a new indicator of the 
■reviving self-confidence of the 
most reform-minded supporters 
of the Soviet leader, Mr Mikhail 
Gorbachev. Mr Yeltsin called for 
the re-examination of all big con- 
struction projects on the grounds 
‘that many are "ruinous*’ and 
“defective." 

“There are a lot of construction 
sites that should be rejected at 
once. Many of them, costing tens 
an d hundreds of millions of rou- 
bles, are oriented to the past, 
based cm outdated derisions," he 
said. 

Speaking to the industry news- 
paper Stroitelaaya Gazeta, the 
man once regarded as the 
scourge of the bureaucracy in 
Moscow showed no loss of cru- 
sading zeal in his new job. 

He accused government depart- 
ments of c nnunisslnnlrig "ruinous 
objects" because of their own 
"ambitions and Interests,” sin- 
gling out the Ryazan hydroelec- 
tric power station as a case in 
print 

“Now we have to examine the 
projects of all big sites, and reject 
all defective projects which do 
not scat the demands of scientific 
progres s ." he gaiii 

The interview with Mr Yeltsin 
follows swiftly on an article in 
the German-lan g ua g e issue of the 
Government newspaper Moscow 
News - not reprinted in the 
Soviet Union - in which he told 
bow he was dragged from bis 
sickbed to be informed of his dis- 
missal at a party meeting. 
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YOUR FREE VIDEO 
INTRODUCTION TO 
THE FUTURES AND 
OPTIONS MARKETS. 


You’ve certainly heard of the 
futures and options markets. 

You probably know that by J 
inwxting in thmij ran wwlto J 

substantial profits whether the flj 
markets are rising or 
falling. ^B§S 

And you may even 
have realised that with 
today’s uncertain stock 
market, putting some fplfejlll 
ofyour assets to work in 
futures and options 
may be the best financial decision 


markets are serving 
an increasing number 


world. 

And shows you just how 
GNI —one of the leading 
futures broking houses in 
London -goes about hefp- 
mg its institutional and 
Py private clients. 

W If you have assets of £15,000 
w or more that you could consider - 
f ex P< Js i n g to the opportunities in 
today's futures and o prinwc wi»Am s | 


you could make. send the coupon or teteplioneJfeter'Phelan 

Even so, you may well be hesitating on 01-578 7171. 

before embarking on an entirely new kind r* 

of investment. . pbd*n, GNI Ld„ l Lt»doo Btid* v**, 

If so, we’d like to offer you a copy ■ • * GNI (*““30 i* Bittamb I 

Introduction to the Futures i ~^^vteiesnnoit through GNL Piene Mad me a * 

and Options Markets”. of joar video. | 

It shows you the markets H 1 tINi I 74 ***** i 

in action. Explains the ^ aSj iumibk I 

potential rewards -and the n 
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Comston disputes Gillette 
proxy vote victory claim 


BY JAMES BUCHAN M NEW YORK 
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(BLUETTS, the OS tuor and con- 
sumer products company. strug- 
gling to retain its lnofl pp irimcp r 
appears to have defeated a share- 
holders’ campaign to n uspwt man- 
ag e m e nt and farce the ah pf the 
r company. 

However, Collision Partners, 
t the-Nfew York: investment firm 
r . leading the straggle fo sell or 
; hreak up the SSJJbn-sales group, 

' derated Gillette ’a claim* to have 
won amqjority of stockholders’ 
proxy votes for its own «i«tp of 
directors at the April 22 annual 


Odette, which has spent two 
years under almost ntir m ni i Hng 
takeover assault, said a prelim*-' 
nary report - by an independent’ 
scrutineer gave its four hoard 
nominees - including Mr Col- 
man Mockler, ehafrnum — about 
52 per cent of the proxies cast. 

However, Collision, which 


Fresh offer for 
US healthcare 
products group 

ByOar FfnancM Staff 

THOMPSON MEDICAL, a New 
York-based maker of health- 
care products and ™«i« far 
glimmers, has received a $29- 
a-share cash takeover proposal 


id Abraham, its rfiafr-ma^p mrf 
chief executive. Hie hid values 
the company at $I50m. - 

T hom pson, best known for 
its SUm-Fast Hub of nutritional 
meal replacements, said its 
board had appointe d a special 
of its two indepen- 
dent dheetma ta evaluate the 
proposal. Hie company said 
the committee .Is retaining 
Independent ««nu»l and frith* , 
pendent I n vest ment hankers. 

The offer te conditional on 
tee execution of a def initive 
merger agreement,- approval 
by the company’s board and 
and on the con- 

cfawfon of Onanrlirr irniim * , 

* Li -- jb r v*.« ■ 


owns 5.9' per cent of Gillette, 
claimed yesterday that it was 
allocated, only 40.6m votes 
Instead of well in excess of 46m. 
as it expected. "We’d like to find 
out what happened to 5m of our 
votes,” said Mr Paul Tierney, one 
of the partners. 

Coniston sprung to prominence 
last- year when it threatened a 
proxy fig M at AHegis. Comston 
u ltima tely farced the airline and 
travel conglomerate to dismem- 
ber gs business at a big gain to 
its instituti onal stockholders. 

Yesterday’s preliminary count 
is a much-needed success for Mr 
fflodkler, who has sought to win 
back institutions which were 
angry that he rejected takeover 
approaches from Mr Ronald Per- 
rfiium of Revlon. 

Kawrtng R have riwm — up 97 

per cent to $230m last year - and 


he has promised to reorganise 
Gillette’s mature razor' badness 
end f fl i t a r tm up a lacklustre toi- 
letries operation. 

Money managers said yester- 
day they might have voted for 
Coniston if ft had had an outright 
buyer for Qntette. But Ms Janice 
Testa-, a money manager at the 
California State Teachers' Retire- 
ment System, said in Sacramento 
that her pension fund voted for 
Conistan. 

She said bar fond objected to 
the premium or greenmail Gil- 
lette paid Mr Perelman to drop 
his first approach in 1986 and its 
out-of-band rejection of his later 
offers. 

Institutional stockholders also 
badked a proposal sponsored by 
another California fond barring 
Gillette from paying greenmail. 
But the proposal is not frfadfag. 


Consolidated-Bathurst 
plans London SE listing 

BY ROBERT QIBBENS IN MONTREAL 


CONSOLIDATED-BATHURST, 
the pulp and papa- and packag- 
ing arm of Power Corporation of 
Canada, plans to list its stock on 
the London S tock Exchange to 
gain access to new capital and 
also because of the rising impor- 
tance of its Bridgewater Paper 
Company subsidiary in Lanca- 
shire. 

C-B bought tile old Bowater 
mill at Ellesmere Post in 1981 and 
spent two years refurbishing and 
modernising it- At first sterling 
was ■ weak and the mill lost 
money, but fo the past two years, 
with a struct pound and growth 


in the UK economy, the mill has 


Mr William Turner, C-B’s 
chairman, that year it 
would produce 260,000 tonnes of 
newsprint and add capacity lead- 
ing to potential production of 
300,000 tonnes a year, to frnifl the 
leading position in the UK news- 
print industry. 

•MacMillan Bloedel, the 
Omadfon forest products group/ 
yesterday reported first-quarter' 
net earnings of C$91. 6m 
(US$74£m) or 82 emits a share, 
compared with C$60.4m or 54 
«<mt« a year earlier. 


Ins ti tut Merieux withdraws offer 


INSnrOT MERIEUX, a unit of 
France’s Rhdne-Poulenc, has 
withdra wn its C$32 (OS$ 41) a 
share bid for 20 per cent of the 
common shares of CDC Life Sci- 
ences, the Canadian biotechnol- 
ogy group. 

-However, fawritn* Merieux ««m 


it was considering making 
another bid and other alterna- 
tives. B currently owns 12J> per 
of CDC Life. 

Its decision to withdraw fol- 
lows rulings last Friday by the 
Quebec and Ontario Securities 
Conunisstans Mnrfcfrig the bid. 


USG tries 
to ward off 
new Texan 
$1.64bn bid 

By Peborah Hargreaves 

In New York 

USG, the Chicago-based bond- 
ing products group, has 
announ ced a recapitalis- 
ation and restructuring plffi fo 
an effort to head off a new 
$45-a-share proposal from Des- 
ert Partners, the group led by 
two Texas oilmen that has 
been frying to r q ntr ol of 
the company for more than six 
months. 

As part of the recapitalisa- 
tion, which USG believes is 
superior to Desert Partners’ 
latest offer, sbarehoUera will 
receive $37 in cash for each 
share, $5 face amount of a 16 
per cent junior subordinated 
debenture and one new share 
fo the wiMpitaWwl company. 
The plan win be pot to the 
company's shareholders’ meet- 
ing on June 24. 

Desert Partners said an Man- 
day it would inc rease its $42- 
a-share hid for 76 per of 
USG shares to $45 a share if 
tim company would agree to a 
merger. 

USG has described the fru- 
ited partnership’s $l- 64 bn hid, 
which expires on Friday, as 
"coerdve and inadequate." 

In midday trading on the 
New York Stock. Exchange yes- 
terday, USG shares surged by 
$3 to $ 4412 - 

USG said it would need 
tends of about $2.2bn to 
finance the recapitalisation. It 
.plans to raise $1.65bn fo bank 
fhmnpinp mid of subor- 
dinated debt. 

At the same time, in an 
effort to restructure the com- 
pany, USG said it planned to 
sell its Masonite wood-fibre 
products division, and Kin- 
kead, which waitx tub and 
shower ardosures, as well as 
institute cost cutting measures' 
that aim to trim $70m per year 
from Its operating expenses 
and $ 100 m from mpjtai expen- 
ditures. 

The restructuring will focus 
operations on its four core 
bonding products businesses. 
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Repsol Exploration, S.A. 


has acquired a 25% interest in 


Repsol Occidental Corporation 


Occidental Petroleum Corporation 


The undersigned acted as financial advisor to 
Repsol Exploration, SA 


Salomon Brothers International Limited 


Victoria ttaza. Ill Buckingham Palace Road, London, SW1W0SB, England 
New Ybrk. Tokyo, Frankfurt, Zurich 
Member of Major Securities and Commodities Exchanges. 


Hawker buys equity stake 
in £200m Pakistan project 


BY PETER MONTAGNON, WORLD TRADE EDITOR, EN LONDON 


HAWKER SIDDELEY, the UK 
engineering concern, is to put up 
06m ($18m) of its own money for 
an equity stake in a 600MW 
power station it plans to build on 
the Hah River, 60 miips north of 
Var»phi in Pakistan. 

Mr Brian Page, manag in g 
director of Hawker Siddeley 
Power Engineering, said yester- 
day his company Had rignftrt a 
letter of intent with the Pakistani 
authorities to build the power 
station under a contract worth 
about £200m ($360m). The deal is 
one of the largest projects fo 
which contractors will take an 
equity stake to get off the ground 
in the developing world 

Such projects, known as 
"build-own-operate” schemes, 
have become fashionable as a 
means of funding infrastructural 
development fo developing coun- 
tries which are short of foreign 
exchange. Few have got beyond 
the drawin g board because of dif- 
ficulties over mu g ln g debt fin- 
ancing and worries about their 
commercial viability. 


Hawker Siddeley will be 
licensed to operate and manage 
the project for between 23 and 25 
years while the financing is 
repaid. It expects that the World 
Bank will contribute about £6Dm 
in loans from its recently-formed 
private sector window. 

Other shareholders will inc lude 
local Pakistani investors and for- 
eign suppliers. The total equity 
will be about £50m, and the proj- 
ect is expected to be listed on tire 
Karachi stock exchange. 

Mr Preben Sundenaes. Hawker 
Siddeley Power Engineering 
financial director, said the deci- 
sion to put up the £10m was a 
difficult one, but "the basis of the 
sums came out that the invest- 
ment was worth doing.” The 
company expected to earn a 
return of 18 per cent after tax. 

The oil-fired power station is 
part of a complex that will also 
include a similar 600MW unit 
sponsored by Xenel, a Saudi Ara- 
bian private company, and built 
an a turnkey basis by Mitsui of 
Japan. 


The stations will sell the elec- 
tricity to the state-owned Water 
and Power Development Agency 
on a “take-or-pay" basis, so the 
Pakistani Government will in 
effect assume the financial obli- 
gations of the project if the 
agency fails to boy power under 
its contract. 

Besides the World Bank and 
equity finance, the project will be 
funded by local currency loess 
and a foreign currency debt pack- 
age which is expected to be guar- 
anteed by official export credit 
agencies and on which Morgan 
Grenfell, the UK merchant bank, : 
has been advising. I 

To help ensure these debts can | 
be serviced Hawker said the con- 
tract would include a provision 
for the price of the electricity to 
be increased if a devaluation 
pushed up debt servicing costs. 

The project will also maintain 
an escrow account at the Paki- 
stani Central Rank which ahonld 
help ensure the availability of 
foreign exchange to meet over- 
seas obligations. 


NBC buys cable TV franchise 
in bid to recover audience share 


BY OUR NEW YORK STAFF 

NBC, the leading US television 
network, has bought a medium- 
sized cable television franchise fo 
its first major response to cable’s 
deepening frimadu into its audi- 
ence. 

The New York-based company, 
owned by General Electric, said 
yesterday it had si gnal a Mter of 
intent to buy the Tempo ehannri, 
which has 12m subscribers, 
mostly fo southern and south- 
western US. NBC will use the 
Tempo channel for its news and 
sport services, and may events- • 
ally expand it nationally. 

The channel is owned by 
Tempo Enterprises but the ulti- 
mate vendor is -the largest US 
cable systems operator. Tele- 


communications, which is in the 
throes of buying Tempo Enter- 
prises. 

The deal, which is valued at 
about $20m, is a modest outlay 
for the top-rated network. But 
Tempo is the beginning of what 
could be a vigorous expansion 
into an industry which has 
grown from ramshackle, heavity- 
fodebted operations into a busi- 
ness with revenues exceeding 
$10tm and access to half Amer- 
ica’s households with television. 

Last year, the three broadcast 
networks lost 9 per cent of their 
main audience and executives 
believe the bulk of this wait to 
rahle services. 

Ms Betty Hudson of NBC said: 
"We have a fabulous core busi- 


ness. but we would not he taking 
a real look at the 1990s without 
going over an industry with 50 
per cent penetration and grow- 
ing. We will be looking for other 
opportunities." 

Up to now. only ABC of the 
three networks has been a big 
cable investor, with a majority 
stake in the ESPN sport channel 
among other holdings. NBC has 1 
found entry difficult because the 
big cable networks are already 
owned by powerful groups such 1 
as ABC. ' rime. Gulf + Western 
and Telecommunications. 

Attempts by NBC to acquire up. 
to 25 per cent of Turner Broad- 
casting. which owns Cable News 
Network, for as much as $400m, 
foundered in January. 


Granada in 
bid for UK 
computer 
contractor 

By Nikki TaH In London 

GRANADA, the British televi- 
sion and leisure group, yester- 
day launched a £110m ($l98m) 
recommended paper bid for 
DPCE Holdings, the Indepen- 
dent computer maintainence 
contractor. 

The deal, which has been 
under negotiation since Octo- 
ber, will doable Granada’s 
existing "services to business" 
division and make the com- 
pany the largest independent 
computer servicing operation 
In the UK with around 25 per 
cent of this market 

It will also account for about 
20 per emit of the European 
computer market serviced by 
independents. 

The use of independent ser- 
vicing companies has grown 
rapidly fo recent years as dif- 
ferent types of computer 
.systems have proliferated 
■within organisations. 

Mr Derek Lewis, Granada's 
' manag ing director, said the fit 
.between DPCE and the TV 
group’s existing computer ser- 
vicing operations was 
extremely good. 

DPCE also has a strong pres- 
ence fo the Netherlands, while 
Granada’s major European 
business Is fo Stance. 

DPCE was formed after a 
management buy oat of the UK 
and Dutch activities of an Aus- 
tralian-owned company, DPCE 
Pty, fo 1981. It came to the 
stockmaricet fo 1983, capital- 
ised at £20m. 

Annual sales have since 
grown from just over £5m at 
the time of the float to £40m fo 
the year to end-June 1987- 

In the first bid announced 
after the October crash, Gran- 
ada acquired Electronic Rent- 
als, the TV and video rental 
and retail business, for £2SQm. 

Granada’s ordinary shares 
eased 3p to 325p yesterday 
while the convertible prefer- 
ence lost 2p to 131p. DPCE 
rose from 170p to 303p. 
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Your partner 
for reliable data protection 


Today, electronic data processing and communica- 
tions applications play an ever increasing role in our 
businesses and industries. Accurate data is the pre- 
cious resource that enables competitive marketing, 
strategic planning, and better decision making. The 
secure transmission of data, images and documents, 
however, is not always as reliable as it may appear: 
cases of unauthorized access involving the copying or 
manipulation of data are by no means rare. This is all 
the more startling considering the number of commu- 
nication systems which still remain open and unpro- 
tected. For more than 40 years, GRETAG has devel- 
oped and manufactured sophisticated Swiss ciphering 
systems for Impeccably reliable communications 
transmissions. An international sales network, person- 
alized consulting and major reference installations at 
financial institutions, in industry and commerce are 
major factors to guarantee user oriented systems solu- 
tions. This is precisely why more and more companies 
place their trust in GRETAG. 

And you? 

Simply contact GRETAG’s Marketing Data Systems for 
an appointment We can then familiarize you with our 
program of ciphering systems - in a highly confidential 
manner - and show you all the advantages of our 
GRETACODER 518. 


GRETACOOSr 518 
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COMMUNICATIONS SECURITY 


Althardstrasse 70, CH-8105 Regensdorf, Switzerland. Phone (01) 842 11 11, Telex 825 81 8, Telefax (01) 842 21 00 
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This announcement appears 
as a matter of record only. 


March 1988 
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Western Mining 
Corporation 
Holdings Limited 

through various whoMy^owned subsidiaries 
has acquired control of 

Northgate Mines Inc. 


Western Goldfields Inc. 
Seabright Resources Inc. 

for an aggregate consideration of 

C. $480,000,000 


The undersigned acted as exclusive financial advisor and 
assisted Western Mining Corporation Holdings Limited 
on the above transactions. 


First Marathon Securities Limited 

Toronto Halifax Montreal Winnipeg Bogina Calgary Vancouver 


First 

Marathon 

Seen risk 
limited 
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Substantial 
backing for 
Sandoz 
shares plan 

By WHRam DoMoroe 

ta Geneva 

SHAREHOLDERS of Sandoz, 
the Swiss chemicals group, 
yesterday voted overwhelm- 
ingly in favour af their board’s 
co n tr o versial proposal to limit 
to 2 per cent the maximum 
stake in its registered share 
c apita l that can be enters in 
the name of a single share- 
holder or linked group of 
gharehoUezs. 

Clha-Gelgy, another of the 
three bln Basle-based chemi- 
cals concerns, will submit a 
•hxiiir proposal to its « nnn| »i 

meeting today. 

The moves by powerful 
Swiss companies to render 
Impregnable their defences 
against takeovers and 
unwanted shareholders have 
been strongly criticised 
abroad, especially in London, 
where two Swiss companies, 
Nestte and Jacobs Snchard, are 
bidding for control of Rown- 
treg, tbs confectionery group. 

The practice of restricting 
registration, permissible under 

Swiss corporate law, has 
recently been used by Swiss 
companies to ward off domes- 
tic raiders. Sober, the engi- 
neering group, retimed to reg- 
ister shares bought by Mr TUo 
Tettamantt, a Lugano lawyer, 
and his 

At the Sandoz meeting a 
large majority of the share- 
holders present, representing 
5&3 per cent of the share capi- 
tal, voted in a show of hands 
tor amendments 

Under the toe 

board can refuse to register 
shares if they could "Jeopard- 
ise the Swiss c hara cter of the 
p—y or are made by com- 
petitors or persons dose to 
competitors.” 

The opposition which had 
been expected from Swiss 
imj i iiiit nii investors toiled to 

matprlanup, 

lb Hans Wire, fficector of an 
investment trust tor Swiss pen- 
slim funds, was overwhelm- 
ingly voted down when he pro- 
posed that a decision on the 
hoard’s resolution should be 
post p oned 

Hr Peter Lehner, finance 
director of the city of Zurich, 
and Mr Robert Straub, in 
charge of the Zurich canton 
pension fond, who had written 
to banks urging them to 
oppose the proposal, did not 
appear at the me eti ng . 


April, 1988 


The Bank of Nova Scotia 


has acquired 


McLeod Young Weir Corporation 


The undersigned acted as financial advisor to The Bank of Nova Scotia. 


Salomon Brothers Inc 


One New York Plaza. New York. New York 10004 
Atlanta. Boston. Chicago. Dallas. Los Angeles. San Francisco. Zurich. 
Affiliates: Frankfurt. London. Tokyo 
Member of Major Securities and Commodities Exchanges. 



BARCLAYS 


BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 

U.S.$600,000 5 000 

Junior Guaranteed Undated floating Bate 
Notes 

Notice is hereby ghm that the Rate of Interest far the 
Intern: Period from 5th May, 1988 to 7tb November, 1988 is 
7.S7S percent, per annum and that on 7th November, 1988 
the amount of interest payable in respect of each U&SSJMO 
principal amount of the Notes win be U.S.S203.44 and in 
respect of each U.S.S3Q*000 principal amount of the Nones 
mUbeU.Sj2034.4a. 

Barclays dc Zucte Wcdd Limited 
Agent Bank 


NORWEST CORPORATION 


Norwest Corporation 

U.S. $100,000,000 

Floating Rate Subordinated Capital Notes dne 1998 

For the six months 29di April, 1988 to 31st October, 1988, the Notes 
will carry an interest rare of 7.625% per annum with an interest 
amount of U.S. $391.84 per U.S. $10,000 Note. 


Q RankersTrust 
Company, London 


Agent Bank 


Siemens earnings slip to 


BY ANDREW FISHER IN FRANKFURT 



NET PROFITS of Siemens, the 
West German electrical and elec- 
tronics company, fell by 9 per 
cent to DM602m (S360m) in the 
six months ended March 1988. 
but new orders picked up, espe- 
cially from abroad. 

The company said that new 
business worth DM27 .6 bn was 
booked In the six months to end- 
March, 3 per cent more than in 
the same period of 198647. New 
foreign business was 12 per cent 
higher at DMlSbn. 

Although domestic orders fell 
by 8 per cent to DMlLGbn, with 
the exclusion of the weaker 


power station sector they rose by 
2 per cent The total order back- 
log stood at DM54.3bn on March 
31, a 4 per cent gain over the 
year. 

While heartened by the upturn 
In orders, the company remains 
sceptical about the outlook 
beyond 1988. The Government 
and independent economists 
expect growth of 2 per cot or 
more tins year, but there is less 
confidence about prospects for 
1989. 

For this year, Siemens expects 
net income to be at least main- 
tained, since turnover and profits 


should show a renewed risem 
the second half after a 9 per cent 
fell to DM23.7bn in the first six 

Turnover for the foil year 
riwnM plimh fro® DM5L4bn tO 

about DM58bn, with the inclusion 
of two German nuclear power 
station orders together worth 
nearly DMSbn. 

to toe last financial year, earn- 
togs were IS per cent lower at 
DML28tm and the dividend was 
cut by DMl to DM1L 

Apart from the profits decline, 
the dividend cut reflected Sie- 
mens’ detire to soothe the feel- 


ings of its labour force, many of 
whom were on short time. How- 
ever, short-time working has 
eased in recent months and now 
affects just under 5,000 people. 

The sharp rise in new foreign 
business is a further s ign of toe 
resilience of German exporters, 
in spite of the D-Mark's strength 
and the weakness of the dollar. 

Tim improvement in Siemens* 
export figures baa boon felt 
across the range of group activi- 
ties. These activities include 
non-nuclear power station orders 
from Egypt and Turkey arid new 
telecommunications business 
from Nigeria. 


Remy drops bid for Benedictine 


BY GEORGE GRAHAM IN PARIS 


REMY MARTIN, the French 
cognac house, has abandoned its 
struggle to take over Benedictine, 
the liqueur producer. 

The family-controlled company 
announced yesterday that it 
would not top the FFrl.08bn 
(3189.8m) bid for Benedictine 
from Martini and Rossi, the inter- 
national drinks group. 

Martini , which was brought in 

by the management of Benedic- 
tine as a white knight to ward off 
Reilly's unwanted bid, has always 
been backed by the Normandy- 


based liqueur producer’s foun- 
ding family 8™ Mr Alain Le 

Grand, its rhairpfmp. 

Its offer of FFr7,700 a share 
tops Rdmy’s latest bid by 10 per 
cent and is 24 per cent higher 
Hiwi the opening Md, ifln yiiM in 
January, which aimed for only 60 
rer cent of Benedictine’s canitaL 

R6my, which had not bought 
any Benedictine shares, said yes- 
terday that in order to continue 
with its hid it would lave been 
obliged to raise its offer to 
FFriaSbn, nearly doable the 


FFrSUm it had originally put on 
tiie table. 

Martini will be paying 135 
times the 1987 pamrng s of Bene- 
dictine, which besides its tradi- 
tional Hqueor, first distilled by 
monks in 1510, also produces Cas- 
anls, the aniseed-flavoured drink, 
and Get27, the peppermint brew. 

Mr Le Grand said, however, 
that he did not regard the price 
as spectacular. “Our products are 
difficult to reproduce, and it 
would cost a fortune if you had to 
create them from scratch.” 


Elkem posts sharp turaround 


BY ROBERT TAYLOR, NORDIC CORRESPONDENT, IN STOCKHOLM 


RT.gfEM, THE Norwegian ferro-al- 
loys and al uminium group, made 
a profit before extraordinary 
Items of NKrTOm ($i2£m) in the 
first quarter, compared with a 
loss of NErl2m for the same 
period of 1987. 

Company restructuring to 
reduce group debts and an 
improvement in world steel pro- 
duction have both helped Elk- 
em’s recovery. 

The company’s net extraordi- 
nary income of NKr268m 
increased its pre-tax profit to 
NKr347m, while group turnover 


in the first quarter was 
NKr2.16bn, compared with 
NKrL82bn in the corresponding 
1987 period. 

Mr Fredrik Vogt Lorenzen, 
Elkem’s president and exec- 
utive officer, said the group’s 
improved earnings were due to 
an upswing in the mwrfrpfet for 
aluminium and ferro-alloys as 
well as company rationalisation. 

He qdriari that market develop- 
ments bad been especially 
encouraging In the US, where 
there had been price increases for 
both ferro-alloys and silicon 


metal. 

However, Mr Lorenzen also 
said the group’s earnings had 
been weakened in the first quar- 
ter bemuse of high energy costs 
mid operating problems at some 
of the' production plants. 

As part of its strategy to cut 
the group’s debt, Elkem has sola 
off assets worth NKr525m since 
the middle of last December, 
including its corporate headquar- 
ters building. 

At the same time, the group 
hra expanded its production of 
electrode paste in Brazil 


Profile steel losses slow Krupp Stahl 


BY DAVID GOODHART IN BONN 


KRUPP STAHL, the steel making 
subsidiary of the West German 
conglomerate, has reported a 
steep drop in 1987 profits to 
DM5m ($2. 99m), down from 
DM71m the previous year. 

The de clin e was not unex- 
pected given toe costs of closures 
and particularly difficult market 
conditions. 

Total orders declined by about 


7 per cent to DM55bn, with rolled 
steel down 8 per cent Total turn- 
over was little changed at 
DM55bn, against DM55bn_ 

The company said it bad fayj 
wtiwiwBnaT y COStS from Strikes 
at a plant in BhwnMiiMn , which 
faces closure. Production of erode 
steel fell to a Jim tonnes last year 
fi tim a previous Hid tonnes. 

Krupp Stahl more details 


would be released on May 28. 
However, it appears that in spite 
of Improved profitability in Rat 
products and quality steels, 
hi ghor losses in profile sfa gl are 
responsible for the overall profits 
decline. 

The company is due to decide 
•shortly whether to go ahead with 
a planned cooperation deal with 
Mannesmann, a. rival group. 


Profits at 
Finsiel 
leap 62% 

By John Wyk* In Ro mm 

THE GROWING use df comi 

software in Italian public ac 

^stratum has been reflected by a 
surge in employment and profits 
at Finsiel. the country’s state- 
owned software producer. 

Consolidated revenues last 
year rose by 26.3 per cent to 
L574.7bn ($461. 6m) whOe net prof- 
its leaped by 62 per cant to 
Li7J7bn. Research and develop- 
ment amounted to 15 per cent of 
sales. 

Finsiel and its 13 comp onen t 
companies have emerged as 
Italy’s leading software produc- 
ers. 

Launched by the Iri state hold- 
ing company in 1969 in the 
absence of any significant soft- 
ware R&D initiatives in Italy, 
FinsfeTs role has been partly to 
propagate the computer culture 
in the public sector and partly to 
raise the level of technological 
development in the south of the 
country, where two of its subsid- 
iaries axe based. :• 

The group's workforce rose by. 
17 per cent last year to 4,500, with 
most of the new recruits being 
trainee graduates. According to 
its president. Mr Alessandro 
Alberigl Quaranta, another 500 
young graduates will .be hired 
this year. 

He said that 65 per cent of the 
group's revenues were drawn 
from public fldt*itaigre»rinn and 
local government but that 
increasing sales to less captive 
markets was a key objective. Mr 
Vittorio Saivati, FinsfeTs manag- 
ing director, acknowledged that 
net profits as a percentage of 
sales, at 3 per cent, were modest, 
but be claimed they were In line 
with the industry's average 
range, which ran between 2 per 
cent and 5 per-cent • > 


Akzo buys BASF unit to 
boost geotechnical side 


BY LAURA RAUN M AMSTERDAM 


AKZO. THE Dutch chemicals and 
•fibres group, is buying back Geo- 
matrix Systems Group, a maker 
of synthetic products for agricul- 
ture, from BASF of West Ger- 
many. The price has not been 
disclosed. 

Geomatrix Systems was trans- 
ferred to BASF as part of Ameri- 
can Rnka , sold to the German 
company for about FI 400m 
($213 .9m) in 1985. Geomatrix is 
internationally active in the pro- 
duction, marketing and develop- 
ment of synthetic materials for 
soil stabilisation, erosion control 
and drainage. 

Akzo wants to strengthen its 


position in the rapidly growing 
market for high-performance geo- 
technical products. 

Ibis is in line with its strategy 
of concentrating on higher val- 
ue-added fibres and chemicals 
such as super-strong materials, 
specialty chemicals and paints 
and phflrmac g ntirnls- 

Geomatrix’s activities will be 
carried out by Akzo Industrial 
Systems, a newly established 
company in Asheville, North Car- 
olina. 

The name reflects Akzo’s new 
campaign aimed at a uniform 
corporate identity around the 
world. 


San Paolo held back by 
portfolio writedowns 

BY ALAN FREEDMAN IN MILAN 

ISTTTDTO San Paolo di Torino, 
the Turin-based banking group 
which controls Italy's fifth big- 
gest bank, yesterday reported a 4 
per cent drop in 1987 net profits 
to L565bn ($453m). 

Given the poor 1987 perfor- 
mance Of many leading rfcgHan 
banks, the result from San Paolo 
is not particularly bad. For exam- 
ple, earlier this week Banca 
Nazionale del Lavoro (BNL), the 


biggest bank, reported halved 
profits. 

Like other banks, San Pardo 
suffered from writedowns in its 
share portfolio and from higher 
bad debt provisions. 

None the less, San Paolo’s 
main banking subsidiary man- 
aged to increase its net p ro fit - 
by 6.5 per cent to LSOStm. The 
bank’s total deposit base rose by 
1L9 per cent, to L52£i2bn. 


QUARTERLY 
DIVIDEND I 


50* 

per common share 


PAYABLE; 

RECORD: 

DECLARED: 


JUNE 15, 1988 
MAV 20,1988 
APRIL Z7. 1988 


Comitwous dividend pay menu 
since iR39. 

Cyril J. Smiih 
Vice President & Secretary 

PANHANDLE EASTERN 
CORPORATION 

PO Box 1642 
Houston. Texas 77251-1642 


SABRE VB Limited 

U.S. $50, 000, 000 

FloaiiflC Kate Seared Nates tee 1992 

For the 6 months period 29th 
April, 1988 to 31st October, 
1988 the Notes win bear toe 
interest rate at 7 1 Vi6% 
per annum. US$39,505.21 
will be payable from 31sr 
October, 1988 per 
US$1,000,000 principal 
amount of Notes. 

Y—fcM i BaMtfanil (Eer if i ) I M M 



HALIFAX 

BUILDING SOCIETY 
£15000(1000 
Floating Rate Loan Notes 
Due 1996 (Senes A) 
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C3&M 
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Fisker family repels raid 

BY HILARY BARNES IN COPENHAGEN 


ONE OF the first attempts in 20 
years by a hostile raider to gain a 
controlling influence over a Dan- 
ish company has foiled. 

Fisker & Nielsen, the femily- 
dominated manufacturer of 
industrial vacuum cleaners, has 
prevented Mr Klaus Rlskaer 
Petersen, a young Danish finan- 
cier, from obtaining a place on 
the board, 

Mr Petersen, who has accumu- 
lated about 25 per cent of the 
company’s shares, made an open 
offer of DKn.700 ($263) a snare 


for A shares earlier this month In 
an attempt to weaken the hold of 
the fisker Knudsen family. 

The family owns more than 40 
per cent of the equity. Mr Pete- 
sen's raid was not well received 
in business circles and the family 
m a n aged to make a deal with two 
leading institutional investors to 
keep Mr Petersen off the board at 
a meeting yesterday. 

Mr Petersen claims Fisker ft 
Nielsen has substantial hidden 
assets and that them ought to be 
iactivated. 



Global Natural Resources lid 

A Scheme of Arrangement dated 17th May 1983 
providing, among other things, for the exchange of 
bearer shares of Global Natural Resources Limited, 
formerly Global Natural Resources PLC, a company 
organised under the laws of England (Global-UK), for 
registered shares of Global Natural Resources I no, a 
company organised under the laws of the State of 
New Jersey; USA (Global-US). became effective in 
July 1983 Pursuant to the Scheme of Arrangement 
the issued and outstanding shares of Globai-UK 
have been cancellecLThey entitiethehokJeraonly to 
obtain registered shares of GlobaKJS in exchange 
for their bearer shares of Gtobal-UK and have 
otherwise ceased to have effect 



” in me name OT : 

holders. Accordingly holders of bearer share 
Gl obai-U K are strongly urged to write to one o 

addresses given beiowto obtain Forms of Applies 

Forms of Application may be obtained from 
following: 

Exchange Agent: 

c R «S istr *r a™* Transfer Company 

Attn: Exchange Department 10 Commerce i 
Cranford, New Jersey 07016, USA 
or from: 

Globa! Natural Resources Inc* 

5300 Memorial Drive, Suite 900 
Houston, Texas 77007, USA 

or from: 

H" 1 **** Bank Ltd 

Attn. Stock Counter, 41 Bishops gate 
London, England EC2P 2AA 
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INTERNATIONAL COMPANIES AND FINANCE 

Alan jMedman, recently in Bologna, on the battle for Italy’s second biggest private bank 

Credito Romagnolo makes corporate history 


This announcement appears as a matter of record only 


'iillS BAti!LE Hut Credito Rogna- 
nolo, Italy's second Wggestpri- 
vate bank, has been fierce. When 
it ended. in the small boras - of 
Saturday rooming, a coalition of 


Carlo De Benedetti had defeated 
as opposing faction championed 


Atvfitake -was one of Italy's 
most profitable banks, with a 
return oh assets twice the 
national average and total fomfe 
of neatly fiBbn under manage- 
ment. 

In Bologna the battle has been 
tainted by the odour of anti-semi- 
tism . Meanwhile, old 
have been divided and friends 
have been set against Mends in a 
manner that recalls the bitter 
confrontations be tween Guelpbs 
and Ghibellines. And in Borne 
Sw ftmv of Italy, the Tt ylfa n cen- 
tral bank, has been monitoring 
events with more than casual 
interest. 

The "Battle of Bologna" 
amounts, however, to more than 
just a personal rivalry between 
Mr De: Benedetti and Flat's Mr 
Gianni Agnelli, Italy’s two mo6t 
prominent industrialists. The 
Romagnolo «* g « i marirg the first 
time anyone can remember the 
management control of a major 
bank being decSded by thousands 


Ot small shareholders in am open 
meetmg. As such it amounts to 
the making of a small piece of 
Italian corporate history. 

Tot the Rom a gn ol o battle also 

rriiw coma r mrfmr f fYrtahlo rniog- 

tfons for the Bank of Italy, which 
Ms adedared policy of opposing 
the control of banks by industrial 
concerns. The policy can be 
traced to £ast instances of indns- 
snch as the fate Mr Carlo 
Fesentl controlling lwnka and 
funnelling funds to their own 

rwripsmTPg 

Competitors’ dob 

: Both Mr De Benedetti and Mr 
Agnelli have reacted to the cen- 
tral -bank’s policy, by keeping 
their equity stakes in banks 
below the 15 per cent limit. At 
Credito Romagnolo the bylaws 
restrict any single shareholder 
from owning more than 2 per 
cent 

But the reality is that Mr De 
Benedetti and Ms allies now con- 
trol eight of the 13 seats on Rom- 
agnoJo’s board of directors while 
Mr Agnefli’a Flat is the largest 
single Shareholder in Gemtoa, a 
financial vehicle that in turn is 
an infinnntiai shareholder at 
Nuovo Banco Ambrosiano, the 
third largest private bank in 
Italy. Indeed, a top Fiat executive . 


was recently appointed deputy 

chai rman of Affihmsiann, ^Thaft 

wearing his Gemina hat 
Fiat’s indirect interest in 
Ambrosiano, a bank that com- 
petes with Romagnolo in the 
wealthy regions of Northern 
Italy, led members of the De 
Benedetti camp to charge that 
the shareholders’ • coalition 
backed by Fiat was a “competi- 
tors’ dub.” Fiat has denied this, 
and said yesterday its sharefaold- 
ing in Romagnolo was "a purely 
financial investment" None the 
less, the two sides included an 
odd and colourful assortment of 

surrogates, among them some bdg 

narnns from Italian industry and 


Marginal rise in profits 
for Singapore Press 


BY OUR FMANCIAL STAFF 

SINGAPORE PRESS Holdings, 
the island’s dominant publishing 
group, edged up net profits by 2.4 
per cent to S$43.2lm (US*2L6m) 
from.SS42.18m in the sir months 
to February, as turnover grew by 
10.7 par cent to S$43&64m com- 
pared with S$390£2m. 

The company experts profits 
from newspaper operations to be 
lower in the second half but says 
this ahnnlri he balancedby. hi g h er 
earnings from non-newspaper 
operations overseas. The first- 
half expansion in . sales «»wn> 
from domestic operations. 

The interim dividend is being 
maintained at ID cents a share. 

From yesterday, the Stock 
Exchange of Singapore has begun 
a separate quotation for those 


shares in Singapore Press as well 
as Singapore Ai rlines (SIA) 
which are owned by foreigners. 
Brokers say fbxdgnawned shares 
in Singapore companies have 
been traded recently by foreign 
investors over-the-counter in off- 
shorn* git & oytty 

local market prices, and the 
exchange move might draw back 
some of fhfe business. - - 

Ah evidence of thin p mn i n m, 
Singapore Press Foreign was 
traded for the first time, at 
SJ7.70, compared with SS7.50 for 
the domestic shares. SIA Foreign 
was $£12.70 compared with 
S$LL50 for local holdings. 

Overseas investors can own a 
maximum 49 per «nt of Singa- 
pore Press and 25 per cent of SIA. 


Johan back in the black 
$nd §ees further growth 

BY WONflrtHlfciO^^ lumpur 


JO0AN HOUHNGS, a dfwffied 
MalaysiaH gnmpt.-2na<te.-a : turn- 
round into .prertax profits of 
10 Jan ringgit (US$4m> for the 
year to January comparedwifli a 
loss of 700.000 ringgit ' 

Turnover rose by 30 per cant to 
424m ringgit The group saidtfce 
results were.d»xe.to a “better, all 
round performance" by its sub- 
sidiaries and associate companies 
in line with .the recovery in the 

mtesTanS it rajectec! 0 ? farther 
improvement this year. 


Profit after tax and uxincaities 

was^OO^OQ. ringgit. - against a lass 

oT2L8m ringgit The directors do 
not propose a dividend. 

As part of its rationalisation, 
all non-Malaysian assets were put 
into a new subsidiary. Abacus 
Pacific, incorporated in the 
Netherlands. Abacns has 
obtained approval for a listing in 
Australia. 

Johan is the ultimate holding 
company of William Jacks, a dis- 
tributor of luxury cars in the UK. 


The Fiat-backed grouping 
included the 90-year-dd Mr Enzo 
Ferrari of sports car feme, Mr 
Pietro Barilla, the pasta king 
from Parma, and Mr Achffle Mar- 
amotti, a clothing magnate from 
Bug gfa Bmifia. Mr Pnmm O amta 
Stevens, personal lawyer to the 
Agnelli family, was also des- 
patched to Bologna, although 
Fiat said he was acting cm ms 
own and not for the Agnelli 
group. 

The De Benedetti camp 
included Mr Gianfranco Ferre, 
the Milan fashion designer, plus 
a number erf old Bolognese Catho- 
lic famitiBR and prominent Bean- 

Court cancels 
NZI deal for 
control of CIC 

THE VICTORIA Supreme 
Court yesterday overturn ed a 
deal by which NZI, the 
New Zealand financial services 
company, was to take control 
of CIC Holdings, an Australian 
insurance company, ruling 
that an A|84m (US$63.7m) pur- 
chase of CIC shares last month 
contravened the Takeover 
Code, Reuter reports from Mel- 
bourne. 

The court cancelled the deal 
between NZI and CXC*s two 
largest shareholders - Inter- 
Pacific Equity, with 30.7 per 
cent, and Southern Pacific 
Insurance, with 29.2 per cent 
- which would have boosted 
NZTs stake to about 74 per 
cwit of CIC. 

Norwich Winterthur (Aus- 
tralia), a rival bidder far CIC, 
and Bonlac Foods, a minority 
shareholder, brought the 
action, arguing that the deal 
did not allaw shareholders the 
benefit of. Norwich’s higher 
bid. NZI IS expected to appeal. 

- - The judge -made Ids declara- 
tion ;p& the undertaking that 
Norw^dkr^fintertbnr, a subsid- 
iary of the British-based Nor- 
wich Union Fire Insurance 
Society and Switzerland's Win- 
terthnr Insurance, did not 
withdraw or lower its idler. 

Norwich Winterthur’s 
A$3.70 a share bid for CIC, 
announced just after the 25m- 
ahare NZI deal with Southern 
Pacific and Inter-Pacific, 
topped NZTs A33.40 offer. NZI 
yesterday extended its offer far 
two weeks, until May 16. 


Delta Galil earnings up 20% 


BY ANDREW WHmJEY IN TEL AVIV 


DELTA GAUL Industries, 
Israel’s second largest textiles 
manufectmer, has reported net 
profits up 20 per cent to $5.4m far 
1987 on sates ahead by 8 per cent 
to STi OftT ^ T 

The Israeli company is a lead- 
ing exporter of underwear, sorts 
and towels to Western Europe: 
Sates to the US have also grown 
since the abolition of import 


duties for most textiles products 
under a free trade agreement 
Mr Dov Lautman, president, 
said yesterday that profits would 
have been better if it had not 
been for a freeze in the Israeli 
shekel’s exchange rate against 
tiro dollar. With local costs rising 
by over 16 per cent a year, this 
reduced profitability substan- 
tially in the US market. 


The privately owned company 
has meanwhile announced the 
appointment of Mr Henry Lewis, 
a framer joint managing director 
of Marks and Spencer, as a non- 
executive director. Mr Lewis is 
currently deputy chairman of S & 
W Berisfard and a director of sev- 
eral other British companies, 
including Dixons, the consumer 
electronics rimin. 





Japan Goes On-Line 

apan's- rTnjltlnatlooafe now depend on computers 
and csommunloaflons networks to manage the mas* 
sive amounts of information which their tarfluno 
operations generate. The ability to create, manage, 
and eventually pay for these systems will distinguish 
the winners from the losers m the global competition 
of -the 1990s. 

Aisa featured are. 

■Whale Meat Again 
Gan Japan be forced to give up whaSng 7 
■ U.S.-Japan Relations 

, American chip makers wB hoW out for sanctions 
i. . .against Japan 

;■ Business In Japan . . 

£ The Japanese may soon be living mAmencan houses 


Editorial Office: 

KBZAIKAJ AOYAMA OFFICE 
2-13-18 Minami AOyama, 
Minaioku, Tokyo 107 Japan 
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a gnnln shareholders. At the end 
of the day the De Benedetti side 
secured 63 per cent of the votes 
of 2,647 shareholders who 
attended last weekend's mara- 
thon meeting. 

The battle which preceded it 
was so fierce that when share- 
holders assembled In Bologna 
they shouted, jeered, booed, whis- 
tled and virtually transformed 
the election of board members 
into a row between football fans. 

At one point, in early March, 
there were undertones of 
anti-Semitism. A Christian Demo- 
crat member of parliament, refer- 
ring to the Rothschild bank of 
Zurich, a member of the De Bene- 
detti coalition, was quoted by the 
local and national press speaking 
of the “rich Jews" who were set 
against “the «nmTl shareholders, 
largely Catholic." 

M3an listing 

This was not the case, accord- 
ing to Mr Alfredo Biavatt an 82- 
year-old Catholic accountant who 
was among Mr De BenedettTs 
supporters. "It is absurd to speak 
of religions in a bank because a 
bank must serve all religions,” 
Mr Biavati said. 

Mr Biavati was among the 
many gwiaTi Romagnolo share- 


holders who were courted by 
both sides. He chase to support 
the De Benedetti camp, in part 
becaus e it put forward as Romag- 
nolo chairman Mr Francesco Big- 
nardi, former general manager of 
Banca Nazional e del Lavoro 
(BNL), Italy's biggest hank. But 
the lobbying continued up to the 

lest minute. 

“Mr Grande Stevens iwme to 
see me," said Mr Biavati, “and 
offered a private jet to fly me op 
to Turin so I could speak with 
Fiat executives, but 1 thifl him i 
had already given my word to Mr 
De Benedetti, and I do not break 
my word." . . . 

Now that the battle is over Mr 
Bignardi can be expected to fol- 
low the De Benedetti camp's pro- 
gramme of developing financial 
services, mutual funds and other 
para-banking businesses. Credito 
Romagnolo will also be brought 
to the Milan bourse in the near 
future. 

The Bank of Italy will mean- 
while be watching events to 
ensure that industrial and bank- 
ing interests are kept separate at 
Romagnolo and elsewhere. But 
there is no getting around the 
fact that as of this week, both 
Fiat and Mr De Benedetti have 
become at least important share- 
holders in two of Italy’s most 
important private hanks 


CITIBANK, N. A. 

IS PLEASED TO ANNOUNCE 
ITS APPOINTMENT AS 

DEPOSITARY BANK 

BY 

BLUE ARROW 

PLC 


Southern Sun recovers as 
foreign tourists return 


BY JIM JONES IN JOHANNESBURG 


HIGHER room occupancy rates 
and a recovery in the number of 
foreign tourists visiting South 
Africa combined to hit the turn- 
over and restore profits of 
Southern Sun, the hotel group, in 
the year to March. 

Turnover increased to R314m 
($238Jm) from R263m, operating 
profits rose to R583m against 
B39Am, and pre-tax profits were 
R6Jm against a loss of R600.000. 

Mr Bruno Carte, the manag in g 
director, says occupancy rates 
exceeded expectations in the sec- 
ond half of the year and averaged 


57 per cent for the year as a 
whole against the previous year’s 
53 per cent. 

He is optimistic that occupan- 
cies will continue to rise as the 
local economy becomes more 
buoyant and as more foreigners 
visit South Africa. He warns, 
however, that higher operating 
costs will affect profits this year. 

Earnings were 14.9 cents a 
share a gainst 2.7 cents and the 
year’s dividend has been lifted to 
10 cents from 2 cents. Southern 
Sun is a subsidiary of South Afri- 
can Breweries. 


FOR THEIR 

AMERICAN DEPOSITARY RECEIPTS 

(ADRs) 

WHICH ARE LISTED ON 
THE NEW YORK STOCK EXCHANGE 
EFFECTIVE MAY 3 , 1988 


CTRBANKfNA. 

For further information about Citibank k ADR Services 
Citibank. N. A, London 

Tim Oldfield 01-438 0583/Keith Waitt 01-438 1144 
Citibank, NA, New York 

Wlm Budding 212-559 2171/Virginia Giuffre 212-559 9065 
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This portion of the underwriting was offered in the United States by the undersigned. 


4,000,000 Shares 


Shearson Lehman Hutton Inc. 


Montgomery Securities 


( Bear, Steams & Co. Inc. The First Boston Corporation Alex. Brown 8s Sons Donaldson, Lufkin 8s Jeanette 

Incaipoiaud Securities Corporation 


Hambrecht &> Quist 
Paine Webber Incorporated 


Drexel Burnham Lambert Hambrecht & Quist Kidder, Peabody & Co. 

locavonUd IncorpantDd 

' '" i MbrganStanl^r 8s Co. PaineWebber Incorporated L. F . Rothschild 6s Co. 

Smith Barney, Harris Upham & Co. Wertheim Schroder & Co. 

Iocarpcuted locwpoiafiBd 

. Advest, Inc. Sanford C. Bernstein & Co., Inc. William Blair & Company 


Lazard Freres & Co. 
Salomon Brothers Inc 
Dean Witter Capital Markets 
Blunt Ellis & Loewi 

|fnwpnw»fi4 


■ J. C. Bradford & Co. Dam Bosworth 

Incorporated 

- McDonald & Company 

Securities. In c. 

• . Piper, Ja firay^fe H opwood 

Thomson McKinnon Securities Inc. 
Amhold and S. Bleichroeder, Inc. 


A. G. Edwards 8s Sons, Inc. 


Neuberger & Berman 
Prescott, Ball 8s Thrben, Inc. 


Ladenburg, Thalmann 8s Co. Inc. 
Oppenheimer 8s Co., Inc. 
The Robinson-Humphrey Company, Inc. 

Wheat, First Securities, Inc. 


Robert W. Baird 8s Co. 

Incorporated 


Bateman Eichler^Hni Richards 


Cowen & Co. 


First Albany Corporation 
Howard, Weil, Labouisse, Friedrichs 

locorpartEDd 

Johnson, Lane, Space, Smith & Co., Inc. 
The Ohio Company 


Furman Selz Mager Dietz 8s Bimey 

Inc<» por at od 

Interstate Securities Corporation 
C. J. Lawrence, Morgan Grenfell Inc. 
Rothschild Inc. 


Gruntal 8s Co., Incorporated 
Janney Montgomery Scott Inc. ■' • 
Legg Mason Wood Walker 

Incorporated . .. 

Stephens Inc. / 


Butcher 8s Singer Inc. Cable, Howse & Ragen Crowell, Weedon 8s Co. Gabelli 8s Company, Inc. Mabon, Nugent 8s Co. 
Morgan, Olmstead, Kennedy 8s Gardner Needham 8s Company, Inc. Newhard, Cook 8s Co. Wedbush Securities, Inc. 

Incorporated ln cc i p o ra tod 
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This portion of the underwriting mas offered outside the United States by the undersigned. 


1,000,000 Shares 


Shearson Lehman Hutton International 


Montgomery Securities 


Barclays de Zoete Wedd Limited County NatWest Limited Morgan Stanley International N.M. Rot hschi ld 8s Sons • 
Salomon Brothers International Limited SBCI Swiss Bank Corporation Soci£t£ General© Westdeutsche Landesbank ■ - 
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INTERNATIONAL CAPITAL MARKETS 


Mehran Nakhjav ani on Third World debt provisioning in the Middle East 

Arab banks grasp the loan loss nettle 


ARAB BANKS, comparative late- 
comers to the business of interna- 
tional sovereign lending in the 
late 1970s, have not been spared 
from the painful process of mak- 
ing substantial provisions in case 
of losses on these loans. 

They have arguably been 
rather tardy, however, in joining 
the provisioning bandwagon, 
started a year ago by Citicorp of 
the US. 

In some cases, the undemand- 
ing disclosure requirements in 
the Middle East often make it 
difficult to assess exactly what 
proportion of their loans to 
rescheduling countries the banks 
have provided for. 

What is clear, however, is an 
unmistakable trend of rising pro- 
visions. Results from a selection 
of eight Arab banks, chosen 
because they have been active in 
Third World lending and have 
made disclosures about their pro- 
visioning. show loan loss provi- 
sions have increased from some 
$I94m in 1986 to over Slim in 
1887, This turned their combined 
1986 profits of $345m into losses 
of $565m in 1987. 

For those Arab banks still 
actively engaged in international 
markets, disclosure of their pro- 
visioning policy has become nec- 
essary in order to maintain their 
correspondents' confidence. 

Arab Banking Corporation’s 
chairman, Mr Abdulla Saudi, 
recently said that 228 per cent of 
his bank's loans to rescheduling 
countries were covered by its 
$375m provisioning charge for 
1987. 

The charge was partly covered 
by transferring $217m from the 
bank’s reserves, including an 
extraordinary reserve which had 
been created over the last five 
years. An extraordinary reserve. 



PROFITS AND PROV^IONIIfG CHARGES 

FOR SELECTED ARAB BANKS <$M> 


Nam 

(Lota 

1987 

" »-■ 

iTumioni 

1887 

Pra« 

1988 

Provisions 

1988 

PnA 

Arab Banking 

Corporation 

(178.0) 

375.0 

133.0 

SS.OQuU 


International Bank 

(179.0) 

220.0 

70.0 

a! 


aArlabank 

(132.0) 

129.0 

10.5 

9.0BCO 



15.4* 

1700* 

119.4 

1122UnH8d 


Gulf Bank 

(37-3) 

44J2 

6A 

&4Arab Bank 


for Investment and Foreign 

(32.7) 

35.4 

04 

OLOBahrain Mkbfla 


East Bank 

(21.7) 

18.3 

2£ 

7J2Atubaf Arab 


International Bank 

0.6 

9.0 

BS 

4J) 


TOTAL 

(584.7) 

I^NXLS 

345J5 

193JB 
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Saves: Bank raporta 


he said, “was better than direct 
provisioning (which) means that 
you recognise a loss already, and 
sometimes this could give the 
wrong impression,” 

Despite this view, ABC took 
direct provisions for its LDC 
exposure in response to the 
“strong pressure in the interna- 
tional markets for this kind of 
provisioning," Mr Saudi said. He 
has often pointed out that the tax 
advantages to many Western 
banks in making provisions do 
not apply to such banks as ABC, 
which operates from Bahrain in a 
tax-free environment. 

This international pressure has 
also meant that ABC's main 
rival. Gulf International Bank, 
declared a “special charge” in 
1987 of $220m in order to cover its 
loan portfolio - the first time the 

hank has ever revealed such a 

charge in its income statement. 

The bank, owned by the seven 
member states of the Gulf Coop- 
eration Council together with 
Iraq, ran down its reserves by 
8179m and announced a doubling 


of its authorised capital, with a 
first tranche of $lLL4m to be paid 
in at the hoard’s discretion. 

Also requiring capital support 
has been Ariabank International, 
which, as a consortium of Arab 
and Latin American banks, can 
also be regarded as a special case. 

With ova - 90 per cent of its 
loans to T-srtfri America, the bank 
was first bailed out by its share- 
holders in 1986 with a $22Sm sub- 
ordinated loan, which effectively 
recapitalised the bank. Extraordi- 
nary provisions of $129m in 1987 
pushed it into a $132m loss, 
which required a further fllZSm 
Of shareho lder support - again 
in the form of subordinated loans 
- to replace the resultant 
write-off of half of the bank’s cap- 
itaL 

One plan suggested by some 
big Arab banks in Bahrain waste 
create a “ ju nk loan" vehicle, a 
special company capitalised by 
subordinated debt to which the 
hanks iwnH pass their nan-per- 
forming debt loans. 


Yet the idea was stOIboni. The 
local regulatory authorities were 

mIH to he rrapn+hngjngtif ahnnt 

the funding base of such a 
vehicle, which would have effec- 
tively allowed the participating 

hsmkg to finance had debt With 

short-term lines of credit 

Indeed, the role of the regula- 
tors in Bahrain been crucial 
in persuading the banks to con- 
form to the sp irit of the times 
and take heavy provisions. 
Guidelines drawn up oy the Bah- 
rain Monetary Agency. - with a 
dose resemblance to those Issued 
by the Bank at England - were* 
used by the banks in determining 
the level of their provisions 
against sovereign debt, according 
to a bma advisor, Mr Malcolm 
Williams. 

One rngfemcft where the "junk 
loan” concept has apparently 
worked is within the Par- 
is -based BAH group. 

This consortium of Arab and 
non-Arab banks has been given 
approval - the hohfing company 


is in Luxembourg - to establish 
a Panamanian entity, called 
Euroloans Company Inc, into 
which the entire sovereign expo- 
sure of the hanking unite in toe 
group, worth some WOGsu, is to be 
transferred. 

BAITs controller, Mr Norbert 
Stadler, says that the company is 
capitalised by $80m worth of sub- 
ordinated loans from sharehold- 
ers, and its guarantees have obvi- 
ated the need for loan loss 
provisions against Third World 
debt by any of the BAjT hmh 
which are in Paris, Bahrain, Lon- 
don and New York. 

But not all international Arab 
banks face such problems. One of 
the most active - the National 
Bank of Kuwait, which has 45 par 

rent of its ffM b n lrtnnc out to 

foreign borrowers - is in the 
enviable position of having only 
some J2SCtm worth of Third World 
exposure, according to its head of 
international iwntfrig , Mr Nemeh 
Sabbagh. 

More than half this was 
acquired when NBK bought out 
an ailing consortium bank in 
Paris - FRAB Bank Interna- 
tional — in 1986. According to Mr 
Sabbagh, NBK has hem provid- 
ing against its own exposure, BO 
per cent of which was put on in 
the 1970s, "for years and years," 
while FRAB’s portfolio is now 25 
per cent covered. 

The impact of the loan loss pro- 
visioning craze is perhaps most 
keenly felt among smaller Arab 
hanks, such as toe Abu Dhabi 
-based consortium, Arab Bank 
for Investment and Foreign 
Trade, which rode the coat tails 
of the Arab banks’ big push in 
the international syndicated loan 
mar ket in the early 1980s. Its 1987 
loss ter exceeded the cumulative 
profit for the five previous years. 


Guinness Peat Aviation 
makes private placement 


BY KIERAN COOKE IN DUBUN 

GUINNESS Peat Aviation, the 
international aircraft leasing 
company based at Shannon in 
the Irish Republic, has raised 
US$82.5m through the private 
placement of an additional 
330,000 shares in the company. 

Six institutions have become 
new shareholders: Allied Irish 
Banks, Bank of Nova Scotia, Irish 
Life Assurance, Pacificorp Credit, 
J Rothschild Holdings and 
Toronto Dominion Bank. Other 
institutions already holding 
shares which joined to the latest 


issue include Aer Lingua, Mitsu- 
bishi Corporation and Colonial 
Investment Trust. 

GPA says the issue is the sec- 
ond phi** in an w pi iiy placement 
nlan. It raised SlOOm in a ghnilar 
issue last September. “As an 
Irish company, we are particu- 
larly pleased that Allied Irish 
Banks and Irish Life Assurance 
have joined Aer Lingus as Irish 
shareholders. With an equity 
base of over $450m, GPA is well 
placed for further growth," the 

cnmpany dirt- 


Norsk Hydro to proceed 
with NKr2.6bn rights 


BY OUR FINANCIAL STAFF 

NORSK HYDRO. Norway's larg- 
est pub licly quoted company, has 
announced it will go ahead with 
its planned NRr2.6bn ($415m) 
one-for-five rights issue - Nor- 
way’s largest - to raise fresh 
Cfl pHal- Some 1 7 im new shares 
are to be issued, at a subscription 
price of NKrl50 each, a 21 to 22 
per cent discount to the -theoreti- 
cal ex-rlghts price. 

The 51 per cent state-owned 
Norsk Hydro had planned a 
rights issue in November, of 
between NKrSbn and NKifljjbn. 


but reduced the figure because of 
falling share prices. 

"We need the rights issue to 
raise fresh capital,” Norsk Hydro 
said, adding that about NKrL7bn 
of the proceeds would be used to 
boy the Government's 30 per cent 
stake in Hydro Aluminium, the 
second-largest aluminium pro- 
ducer in Europe. 

Norsk Hydro said rights would 
be available to holders at shares 
in the US, including holders of 
American Depositary Receipts 
(ADRsX 


*J 
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Lovell, White & King 


and 


Durrant Piesse 


are pleased to announce 


the merger 


of their practices 


on 1st Mav 1988 


London 


Brussels 


Neat York 


Hong Kong 


Beijing 
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Convertible 
bond issue 
by Remy 

By Stephen Fkflor, 
Euromarkets Correspondent 

REMY ET ASSOC3ES, the dis- 
tribution company of the 
French family -controlled 
cognac group Remy Martin, is 
making a private placement in 
Switzerland of SFrlSOm of con- 
vertible sha res, wh i ch c ould 
bring in the group's first out- 
ride shareholders. 

The offering, being made 
through Swiss Bank Corpora- 
tion, is the first the company 
has made of equity-related 
securities. The bands wUl be 
convertible only if Rdmy 
obtains a stock exchange list- 
ing. If fully converted, the 
shares would account for at 
most 80 pa* cart at the com- 
pany's nn MantHng ghmw L 
The coupon has been indi- 
cated at 2% per cent, with a 
par issue price, and the final 
maturity win be 1995. 

The conversion price has 
been set at FFr240, assuming a 
price-toearaings ratio for the 
company of about 24. Beca use 
there is no public price for the 
shares, no conversion pre- 
mium has been indi ca t ed. 

ff n o listing h ad been m ade 
after four years, investors can 
put the bonds back to the 
Issuer at an indicated yield of 
4 per cent after lour years or 
at 4% per cent after seven 
years. The issue was being 
depicted by bankers yesterday 
not as an initial public offer- 
ing in the form of a convert- 
ible, but as a straig ht bo nd 
Issue with deferred conversion 
rights. 

Remy yesterday called off its 
hostile bid for the liqueur and 
luxury products group, Bene- 
dictine, which was tint s ubject 
of a friendly couulertdd from 
Martin i & Rossi, foe Interna- 
tional drinks group. However, 
Rfmy is still thought to be 
wtking nrti»r opportunities fox 
expansi on . 

•Compagnie do Midi, the 
French insurance group, has 
decided to postpone indefi- 
nitely two Issues of convertible 
Eurobonds. 

The decision, made after 
coDBalation with Swiss Bank's 
London investment banking 
arm, which arranged the Issue, 
followed the announcement 
last week that it would merge 
its insurance businesses with 
those of the French Axa group. 

All selling group allotments 
and managers' underwriting 
commitments have beat can- 
celled, although managers will 
receive their ^ per cent man- 
agement fee. 


NYSE tightens 
programme 
trading roles 

By Our Financial Staff 

THE New York Stock 
Exchange has began requiring 
members and mother firms to 
submit daily information 
about their programme trad- 
ing ac tivity, either on a propri- 
etary or agency basis. 

The need for analyses of 
tradi ng, particularly pro- 
gramme trading, in Pfn raHrMim 
with market volatility has 
Increased recently, the 
exchange says. 

„ The NYSE earlier imposed 
limits on Programme trading 
when the Dow Jones Industrial 
Avenge moved 19 or down 50 
points. 


Financial Times Wednesday May 4 1988 

AND COMPANIES 

Australian dollar sector 
sees four further deals 


BY DOMMKHJE JACKSON 

THE AUSTRAUAN dollar sector 
of the Eurobond market contin- 
ues to defy appai art logic and 
four new Australian dollar deals, 
totalling AS290m, were launched 
yesterday as foe market reopened 
following a holiday weekend in 
Britain. 

Two US dollar deals, tot alling 
$500m, emerged, while two Canar 
rtian dollar bonds were also 
issued. However, secondary mar- 
ket trade in most sectors was 
sn Mn ed with litite impetus from 
the US Treasury market and no 
leads from Tokyo where markets 
are dosed until Friday for Golden 
Week- 

Windows for interest rate and 
currency swaps, which closed 
briefly last week and obliged sev- 
eral borrower s to postpone new 
Australian dollar deals, reopened 
yesterday, prompting four banks 
to lead mana ge issues far their 
awn accounts. 

Supporting demand is foe 
persistent buoyant tone of domes- 
tic bond markets in Australia. 
These have been s up ported by a 
strong currency. 

The first issue to emerge was a 
four year A$75m 12% per cent 
bond at 101% for and by Westpac 
RanMng Corporation. The yield, 
at 12477 per cent, gave a spread of 
125 hagfa paints over comparable 
Australian gove rnm ent bonds at 
launch. The issue, as with all 
Westpac’s outstanding bonds, is 
subordinated debt - a factor 
which dealers said could preju- 
dice its reception. The deal was 
hid at a discount of L7Q, against 
total fees of 1%. 

Australia and New Zealand 
feniriMg Group followed with a 
ASIQOm deal through ANZ Mer- 
chant Hank, This was for four 
years with a 12% per cent cou- 
pon, priced at 101% for a spread 
at lanju&afra points o ve r 
governments. The deal was bid at 
a discount of L70 against 1% 


The third was a three-year 
issue for a unit of Swiss 
Corporation, led by Swiss Bank 

Corporation Investment ba nkin g 

and guaranteed by the parent. 
The A*75m 12% per cent deal 
was pitched at 101% for a spread 
of 120 points over govern- 

ment bonds. The bond, was 
swapped into fl o atin g-rate dol- 
lars. 


was 

laxly from Switzerland where 
in v estor s are stflL nervous about 
US dollar-denominatad invest- 
ments. The deal was well bid at a 
ifawmt of % against foes of !%• 


INTERNATIONAL 
BONDS 


Bwiinw Hut International 
led a five-year A$40m issue for its 
pa rent. The coupon was 12% and 
the deal was priced at 102 to yield 
11.70 per at launch. The deal 
was bid at a discount of 1% 
against 2 per cent fees. 

Basque Paribas Capital Mar- 
kets brought an anticipated dol- 
lar issue for Japan’s Nippon Trie- 
graph and Telephone Corp. The 
2250m seven-year deal earned a 
9% per cent coupon and was 
priced at 101% to yield 69 basis 
points over Treasuries at launch. 
This was deemed generous. 

“There are not many names 
wbo could have come with a dot 
jar bond this long but this shows 
that with the right spread and 
foe right borrower, it is still pos- 
sible to do a longer dated dollar 
deal,” r * Ymmpintp d one rival syn- 
dicate manager. Hie bond was 
bid at a discount of L55 against 
1% fees. 

Market reception was less 
flnt foinrfflgrtc for foe day's other 
dollar bond, a three-year S2S0m 
deal fra- Ford Motor Credit 

Goldman Sachs International 
led the 8% per cent deal which 


was pebsed at 201% &r a 57 haaAs 
point spread oyer Treasu rie s. 
This was considered tight- The 
deal was bid locked on a diacoont 
equal to its 1% fees. 

In rtmurtiaw dollars. New Zea- 
land tapped the market via Mer- 
rill Lynch with a seven-year 
CH25&1 deal at 20% -and 201% 
which was seeing steady demand. 

tt was bid at a discount equal to 

its 1% foes- ^ 

For borrowers, this sectarpro 
vides relatively easy access to 
dollar funds at rates below tbs 
London interbank offered rate 

via swaps. 

Late in foe day. Wood Gundy 

brought foe Australian -Industry 

Development Corporatio n to the 
market with a CBOOm five-year 
dm ! at 10% and 101%. In itial teds 
were at a discount of outside 
tiie 1% fees. 

In West Germany, market 

Inhibite d new ISSTO 

activity for the second day run- 
ning. Prices firm ed in the morn- 
ing on news the Bundesbank had 

left foe terms on its latest repur- 
chase pact unchanged.- However, 
a subsequent announcement that 
it would hold a new s confe rence 
tomorrow kindled nerves about 
rirfnp interest rates and prices 
slipped to dose with amaU.net. 


In Switzerland, prices were 
unchanged to narrowly easier. 
Monday’s issue for Nationwide 



Finance for Danish Industry 
issued a DkrJWOm 10 per cent 
four-year bond through Den 
Danske Bank, priced at 100%. 
This was bid at a discount equal 
to its 1% fees. 

Tj»re in foe day, Nomura Inter- 
. national launched a YlObn 
step-up coupon bond for Intel 
Investments, The issue is priced 
at 101% and the coupon will be 
4% far the first year, rising to IS 
per cent thereafter. The deal is 
not expected to trade widely. 


FT INTERNATIONAL BOND SERVICE 

Usted are the latest international bonds for which there b an adequate secondary market. __ „ 

Closing pric e tm M ay 3 
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APPOINTMENTS 

Whessoe finance director ^^^pQj^ ^B^ JrimL^Woodj 

• as a non-«xecntive director. He Is 

Mr ^.Fleetwood has been of the OIL AND CHEMICAL Mr D. CatterHL manariiw direc- a director of the Halifax Building 
awgggg finance director** PLANT CONOTDCTOTS’ASSO. tor of Fennerh^S^Lmd Society, and of Bibby Line. He 

WHKvuhi ~Mil litiili Wi ■ I I JUmti nrArmmT •• MM ^ — - * Jj aT IfnPnwmn. 


WHKSSOlHe was fTnamy 
tor of Coartaolds fabric? {ft 


CIATK>N.i 


M»ui j, ~ a uu^vwi ia rcuucr uuwcr umicr 

JM toector of finawe for Ji Kr Harry Stevenson has been mission division, have been 


Mr CJLG. Wilson, manage ^ chief executive ttfMcCorquo- 
director of Ffenncr power trans- 


CONTRACTS 

High voltage cables 
in Singapore 

The Public Utilities Board, Singa- will connect the labrador and 


Case Europe. Mr P.G. Sfnnmis appointed sales director of the appointed to the board of the oar- Mr Ian Gray has been appointed )?^_J* s I awan Jf d . ® x P*? ct ®£ Ayer fiRjah sub-stations. 
j? 8 fcgm appointed a non-esecn- HARVEST GROUP. He was a ent company J H FENNER cte™an of THORN EMI HOME SL s ^,?!j fi , a i I f n ® ta JJf tlon °* The order includes a subccm- 
frro ^ertor. He was chairman sales orecuttre wife Scorpio. (HOU)INGSlIn South Africa, Mr ELECTRONICS UK rentals bus* *° r ft* fgj g' tract for the modification and 

md chief executive qf Hadea * Robert Arthur hasbeen “P* in addition to his rant® J™, StSJ&iiS? pfma extension of 230 kV switchgear in 


gB teen appointed a non-execu- HARVEST GROUP. He wi 
^- .^BCtor. He was chairman sales executive with Scorpio. 

anujehief executive of Hadea * 

Group, and remains .on the board; Mr Rank Derbyshire, mans 
he is diainnan of British Ameri- director .'of. Bulldog .Tools, 
can Offshore, and Gibraltar Shi- been elected president of 

prepair. Mr WA Eowtey has FEDERATION OF BRIT 

retired from the group.; .. HAND' TOOL MANUFACTUR- 

■•. BBC • : i • 

HYMANS. ROBERTSON & CO,' - : - ' ' * 

consulting actuaries, Glasgow,, jig 


it of the chairman of Thorn KMT (SA), and 
BRITISH depnty rf uri iman of Rnh fl ^fr SA. 


an Ayer R*ah substation. 

(about E2lm), is tor 80 kilometres Manufacture has started at 
of 2000 sq mm single core 230 kV Erith, for completion in early 


IN BRIEF.... which manufactures prefabri- 
■H DniEr-i cated office and hotel units, has 

METRO-CAMMELL WEYMANN, JSSS? 

Birmingham, has won a £l2m JJSgP to 

to d ASSsS™S‘ 

1M 1 £L+%En A^nLEent 

Metrobuses in its 1800 vehicle — _ * _ . 

fleet The eastern region of WIMFEY 

* CONSTRUCTION has been 


as a partner. . .. 

Mr Steve Tnckweil has teen 
appointed director and general 
manager of BRYAN CONSTAN- 
INIDI AND BRIGHTWELL. He 
was advertising manager world- 
wide for British Airways. 

BAIN CLARESON INTERNA- 
TIONAL INSURANCE BROKERS 
has formed a surely -specie 
division. The chaitymn 1 is Mr 
Nigel Howard-Jones, and % 
executive directors will he Mr 
David Beer, Mr Robin- 
Eltringham and Mr Roderick 



Mr Alex McIntosh - has been 
appointed depizty chairman «nd 
chief executive ofOcer. of DFGE 
HOLDINGS. 

* 

Hr Graeme W. McGregor has . 


GEORGE WIMPEY has 
appointed Mr RJ). Madver, as 
tedndeal services director for 
the international and UK drvOs 
division of Whnpey Omxstruc* 
tbm. 



been appointed chairman of CHARLES TAYLOR & CO., 
WORL D MARINE 8c GENERAL which : manages the Standard 
INSURANCE, London, a subsid- Steamship Owner’s Protection 


MwT«T lug director of Thorn Interna- *** core Z3Q kv Entn, for completion u 

deputychainnan of Babcock SA. aonaI ^ additionally °»* glled ca ble, with accessories 1989. Final installation is 

WILLIAMS HOLDINGS has «PP<nnted chairman of FONA, “* con ted cables. These dreuits uled for November 1989. 
appointed Mr A. Ross Hughes as Denmark. mT TTrpv - ^ a j ~m i7~ 

S&.&SSS - New HQ for Admiralty 

military products division. He 
win be baaed at Williams Fairey 
Engineering, Stockport. 

* 

Mr Tony Cleave r has been 
appointed to the BRITISH OVER- 
SEAS TRADE BOARD. He is 
chief executive of IBM United 
Kingdom Holdings, and chairman 

of various IBM subsidiaries in the 
UK. 

+ 

Mr Peter Davis has been 
appoi nted to the board of 
STURGE HOLDINGS as group 
finance director. He will also join 
the boards of Sturge Lloyd's 
Agencies, Wise Speke (Holdings), ; 
and certain otter s ubsidiaries. 

Mr Victor ftot has been CRESTA HOLDINGS, a divers* for the Isle erf Man Depart 

auDOinted sales director of Sf P”* of the 600 fied. Isle of Man holdings group, Health and Snriai Security 

ADDONS SouthanmtmL He was ® roa P; ® e was and has received a further boost to The contract, with a v 

EEtoSTCfSSI-E theisland’s £4^ Sfo^Tthre^torej 

Symans^Srttan. WS ° “ nStnKta 

* icumuin « unwMir. ^ .area, with a contract peric 


Metrobuses in its 1800 vehicle — _ * _ . 

fleet The eastern region of WIMPEY 

* CONSTRUCTION has been 

HER EAST ANGLIA has been awarded a £3^ contract by 

awarded a £5An contract by the ? ea iS 

Property Services Agency for the Authority to build a unit for the 
construction of a sensor mainte- elderly at the Lister Hospital, 
nance facility at RAF Alconbury. £”f f y s T ^ Stevenage. 
The work involves construction Hertfordshire. The extenaon is a 


-w ^w^n-muan mea ior Novemner mss- nance fe^VRAFAJconto. Corey’s Mill Lane. Steveiage. 

New HO for Admiralty Ji^ffiKTSSS 

>L x luirni building with all mechanical and 811(1 a single-storey 30-place day 

J T DESIGN BUILD has been structure will be of composite behiren to? 


awarded a £4m Tiigh-tech’ com- frame with brick plinth and ctu> 
mercial contract at Pinesgate, tain wall cladding, with intill 
Bath. panels to blend with the stone 

The project for client Sheraton rotomm g nsael l ng ie yea. .I he 
JT has been prelet to the Minis- extsx °^ “^22® b “ r 

try of DefemiaSl FT** 

toe new headquarter? totoe Sjf 6 aTOmd ae ldand 
Admiralty. 


which manages the Standard Mr A.WJ. Comber has been 
Stea m ship Owner’s Protection appointed ffnanm of 


Dr Douglas Telford has been 
appointed managing director . 
of ELECTROX, part of the 600 
Group. He was director and 
general manager of Tecvac. He 
succeeds Dr Brian Daxey who 
remains a director. 

* 


IU1 UK g|te_ 

AdmiraIty ' Work has started on toe folly 

Situated on one of the final air-conditioned project and will 
development sites in Bath, JT be completed in 53 weeks lndud- 
has designed 2 two-storey build- tog fitting out . 
ings totalling 60,000 square feet JT Design Bnild is a member of 
with 143 parking spaces. The the Bristol-based JT Group. 

Manx hospital extension 


tion to the building, the contract between toe two, and an open 
Includes construction of access 

roads, car parking areas, bidding. The building will be 
paths JandEcauing and all ser- constructed with in situ 
vices. The contract is due to star- reinforced amcrete frame and 
tin mid-May and is expected to flo °T s - ^ facm «bnck-clad 

take 18 months. Kier East Anglia "*5® date-covered pitched 

is a subsidiary of Kier, contract wdbjidndod is the installation 
tog division of Beazer. 9 s efectncal and piped service, 

+ including medical gases, two bed/ 


CRESTA HOLDINGS, a divers* 
fied Isle <rf Man holdings group, 
has received a further boost to 
the group's share of the island’s 
construction market 


ngmgtetod^ln 53 weeks inclnd- 22fftoS?5L5ff JC SHSl 
JT^BtoMisamemtercrf LESSEB GROUP in the first quar- ^ completion m 

bbSU.T^ * 

1 • hotel and leisure complex for WESTPILE, part of the TUbnry 

PYTPn^nn Mecca Leisure at Botley, Hamp- Group, has won over £3m of con- 

WMkJivu shire; a £3m office complex in tracts. These include piling for 

._ , , Croydon; and one at Hampshire the Sainsbury store in Fulham 


iary erf the Broken ffill Propr* and Indemnity Association, has RIGGS AJ*. BANK. 

etery C o. He is corporate traa^ appointed Mr Nicholas MUjam, 

surer of BHP. MT Paul Engels and Mr Shnon * 


surer of BHP. 

_ 

Mr Paul Newdick Ctttigatkm) ate 
Mr Patrick HeBtemaa ^company 
and commercial) have become 
partners of CLYDE & CO. 

★ 

Mr Rae Scott Davy McKee (Lon- 
don), has been elected rhafrnum 


* Format, a subsidiary of Cresta, 

has been awarded a contract to 

Mr Nicholas Hood has been 

appointed chief executive of SEP at Nobles Hospital, Doutfas, 
SdUSTRIAL HOLDINGS. He -m Z 1 


^^I^rfltenDepmtoierrtof cerate andaTw o^to^<»T^u^: 

H^uth and So cial Security. Hampshire valued at £L6m - both tre for the Avon Group- So ter 
The contract witha va “ |fi ® for Capitol and Counties pic - and the total value of Westpile’s order 
a tht ^ St 2^ y i n a contract with B&Q for a DIY book for 1986 is almost £8m show- 
ing of 4,ffi0 sq metres total flow warehouse at Newbury, Berk- tog an increase of 80 per cent 
.area, with a contract period of 30 shire. Lesser Building Systems, over the same period last year. 

months. It is also the largest sta- 

gle construction contract 

awarded by the Isle of Man Gov* y/ f' " 

eminent to date. // 


Burroughs to the board. Mr Martin D. A ngl e has been was finance director and com- Ivlifll i)YlHc V*Ai 
David Shepley-Cuthbert Is join- appointed an executive di rector pany secretary. Mr Pda Hngiiwi, ivxiiiiiUiiu 1 ^1 
ing the company on May 16. He STANLEY INTER- a nonexecutive director, becomes Contracts worth £68m have been 


Midlands refurbishment 


wul' be app ointed a «w*w*q»* of NATIONAL’S mergers and aoqu* executive deputy chairman find 
Charles Taylor & Co. (Bennuda) rtttans group in Inndon. He was assumes responsibility for 
and ramriftg Taylor & Co. (Lon- & director in the corporate finance and ad mm iK tnitwwi- Mr 
do n - Man ag wm»nt:) ( both- suhsM- fin ance department of S.G. War- Paul Fonnby continues as execu- 
iary companies. burg. five chairman. 


Contracts worth £68m have been Derby, for refurbishing vacant 
won by two Midland construction units of 510,000 sqit at Rfafin 
companies, belonging to RAINS Lane industrial estate. Derby, for 


INDUSTRIES. 

The largest, worth nearly cam. 


Evans of Leeds, a property 
investment company. Completion 


in 1966/87: 


Acquisitions Increase 
Growth Potential 


Dividend Again 20% 

• * —<* .. . Rscal 1986/87 -was; overall, a 
. !<•.. .V. > good year for Degussa The sates 
volume rose for the Group, and 
V '•"** %dS^atetairted^the^^ ^previous 
year's level for Degussa AG, the 
parent company. Both recorded 
. increased net income. Group 
r.- figures rose to DM 120.6 million, a 
i ■ v. 43% growth over the previous 
: year, and Degussa AG achieved a 
52’%boost to DM 80.8 million. Of 
v. • toted net profit, DM 20 million was 
allocated to the profit reserves; the 
- ~ remainder is once again available 
for distributlon in the form erf a div*- 
* .ctehct at^a 20%rate of return on the 
■ ' f • DM 20 million higher capital efi- 

■ gibte for a dividend The total divi- 

- - . dend payout will rise from DM 56.8 

• • • . million to DM 60.8 million. 

Group Sates Up 

Prices in D-marks of the major 
precious metals were down com- 
pared wfih the previous year's 
level. Silver was the only exceptioa 
: " Nevertheless, owing to an ex- 

- panded volume of precious metals 
trading, Group sales in this sector 
increased by 12.7%. By contrast, 

- despite a higher level of demand 
in absolute terms, sales in the 
-Group's chemicals sector remained 
virtually unchanged. Group pharma- 

- ceutical sales declined by 2.1 %. 

TWo Major Acqulsttlons 
Effective October 1, 1986, the 
pharmaceuticals sector was separ- 
ated from the parent company and 
merged with Asta-Werke AG, Biele- 
feld, to form a new company: Asia 
Pharma AG, headquartered in 
Frankfurt The French pharmaceu- 
. . . deals group, Laboratoires Sarget 
SA; acquired in 1987, will be amal- 
gamated with Asia Pharma AG 
during the current fiscal year. Ley- 
bokJ-Heraeus GmbH, Cologne, a 
new 100 % acquisition made during 
the 1986/87 fiscal year, was re- 
structured as a corporation with 
r . • . shares (Afctiengesellschaft) as of 
October 1, 1987; the company has 
. been renamed Leybold AG, Hanau, 

• and stands as “a member of the 
Degussa Group" 

• Among the large subsidiaries, 

... good results were achieved by 
.Degussa Antwerpen N.V„ Degussa 

■ sroI Brazil, and the Degussa Cor- 
. poration in the U.S. The temp black 

• \ -producing companies, which were 

■ . taken over during the previous 


year, made positive contributions to 
the Group's overall results. 

Higher Investments 

Capital investments totalled 
DM 416 million for the Group and 
DM 214 million for the parent com- 
pany. The greatest proportion of 
these funds - 63% - was invested 
in West Germany. Outlays for 
environmental protection amounted 
to approximately 7 % of the total 
Financial investments were 
DM 185 million for the Group and 
DM 570 million for the parent com- 
pany - the predominant share of 
which was attributed to the above- 
mentioned acquisition of Leybold- 
Heraeus GmbH and the Sarget 
Group 

Increased Funds for Research 

Overall outlays for research and 
development in the Group rose by 
15% to DM 270 million (excluding 
DM 80 million in outlays by Ley- 
bold AG), with the total research 
staff growing to 2,081. 


In the chemicals sector, future- 
oriented research activities focused 
primarily on the development of 
catalytic converters that remove 
pollutants from exhaust fumes, and 
on biotechnology. 

Over 30,000 Employees 

As of September 30, 1987, the 
total number of employees in the 
Group had expanded by 5,812 to 
30,789 - a sharp increase that is 
largely attributable to the acquisi- 
tion of the Leybold Group 


Outlook 

The new business year 1987/88 
began with a generally favorable 
order backlog and a continued 
upward trend in business activity. 

If foreign currency developments 
and negative business trends do 
not lead to a weakening in demand 
during the coming year, Degussa 
is projecting net profit to remain at 
least at the same level as in 1986/87. 


was awarded to Fttrd and Weston, is due in 38 weeks. 

Other work includes £400,000 

worth of housing im p rovements 

at Mackworth for Derby City 
Council; 12 old people’s flats at 
Basford, Nottingham, worth 
£350,000. for the Baptist Housing '< 
Association; and improvements 
to 60 did people’s homes, at Ash- 
borne, for Derbyshire Dales Dis- 
__ _ trict ConndL 

A hospital sterile and dismfec- 
tion unit, costing over £im, is 
being built by A. H. Guest, Stour- 
bridge, for the West Midland 
Regional Health Authority at the 
Manor Hospital WalsaH 
A £490,000 envelope scheme at 
Saltley for Birmingham City 
Council an ESM1 and geriatric 
nnit, worth £860,000, at St John's 
tor, future- Hospital Droitwich, WonoL, and 

tie« fnriicori a new science block at King 

ufcfe locusea Edward VI College, Stourbridge, 

jment Ol costing £850,000, are among other 

remove new contracts. 


Consolidated Balance Sheet as of September 30,1987 


ASSETS 


DM million 


Property, plant and 
equipment, and intangibles 
Investments 

Total non-current assets 
Inventories 

Cash and receivables 
Total current assets 


£229 

1,474 

2,339 

3,813 

6,042 


LIABILITIES and SHARE- 
HOLDERS' EQUITY DM million 

Issued capital stock 365 

Reserves 913 

Profit available for dividend 61 

Shareholders’ equity 1,339 

Accrued liabilities 1,490 

Longterm liabilities 844 

Short-term liabilities 2,369 


Guest Is also giving facelifts to 
Midland Bank branches in Soli- 
hull West Midlands, and Stoor- 
port-on-Severn, Hereford and 
Worcs., In refurbishment 
schemes totalling nearly £300,000. 


AMSTERDAM- 
ROTTERDAM 
BANK N.V. 
Amsterdam 
(The Netherlands) 

Warrants attached to 
U.S.S 100.000.000.- 
3 Wto Bonds due 1996 

Due to the decision to issue 
to holders of ordinary shares 
to the above mentioned com- 
pany a bonus of Dfl. 0,50 in 
ordinary shares from the 
Shares Premium Reserve 
with simultaneous addition 
to any reserve of a corres- 
ponding amount out of that 
portion of the profit over 
1987 which is intended for 
distribution, the warrant 
exercise price will be reduced 
from Dfl. 117,90 to 

Dfl. 116,60 

as from April 22, 1988. 

The Trustee: 
AMSTERDAMSCH 
TRUSTEE’S KANTOOR 
B.V. 

April 21, 1988 

N.Z. Voorburgwal 326-328, 

Amsterdam 

(The Netherlands) 


f PARJEUROPE GROWTH SICAV > 

Soci£t£ d'lnvestissement 
8 Capital Variable 
R.C. Luxembourg B 25733 
Avis aux Actionnaires 
Convocation 

Nous voos prions de tries votdoir assister & 1* Assemble G&ninle 
Ordinaire de PARED ROPE GROWTH SICAV. Soc id* 
d’lnves tiss emew & Capital Variable, qui sera tenue an sfege social 
I0A, Boulevard Royal. Luxembourg, 

le Mercredi 25 mai 1988 ft 11 beures 
et qui aora 1’ordre da jour suivanf 

1. Reccvoir et adopter le rapport de gesbon du Cooseil 

d 'Administration pour I'exercice elos an 31 dteembre 1987. 

2. Reccvoir m adopter le rappon dn Comnrissaire pour I’exercice dos 
an 31 dfeembie 1987. 

3. Recevoir et approuver les conptes unmds an£t£s an 31 dfandne 
1987. 

4. Arrfiter h rfpartitioa bearificnire de b SocKtf. 

5. Danner quints aux Admunstrateun el an Commissaire pour 
I'accotnpiissemem de lenr mandat jusqn’an 31 ddeembre 1987. 

6. Renonveler le mandat dn Commissaire pour on tenne d'un an devaat 
expiier 1 la proebaioe AssenAbe Gtedrale Oidmaiic des Actknmanes. 

7. Divers. 

Les actionnaires nmnimuifs inherits an rcgistrc des actioonakes A la 
date de I’assembbe setont amorisds a voter ou A donoer procuration cn 
vue dn vote. 

Les procurations doivent parvenir au sftge social an moms 24 beures 
Want b rdunion. 

La presente convocation et one formate de procuration oat 6t£ 
envoyies 4 tons les actionnaires mscrits au 9 mai 1988. 

Des formules de pro c u ration som di spotiflries snr demande m s£ge 
social de b Sori£nL 

Pour le CotneO d'Admiuistntian 

J -Pierson ■ 

Secretaire Gdn6ri J 



SPONSORED SECURITIES 


High Low Conpogr Price Qoage Ship) % P/E 

206 185 ta. BrtL M. OnOianr 206*4 42 8.9 43 7.7 

206 186 Ass. BrIL IndL OILS 206«d 42 10.0 4.9 

35 25 ArBaageaBdRbnfes — 35 4X 

57 47 BBS Dolgi 9>WP CUSH) 97 0 2LX 4.4 73 

162 155 ButtoaSraw 161 0 2.7 L7 273 

148 137 BrayTertaotogtes— 140ad 4 52 3.7 102 

260 246 CaGrawOntkwT 255 0 U3 43 63 

131 124 CO. Grow 12% Cow-Pref 130 0 131 U-b 

139 129 CvtanMbwOreiwnr 139x4 42 6J. 4.4 92 

109 100 Cutaraadau 73% Pxt 109 0 103 9.4 

220 147 G«r* Biair 220 0 3.7 17 6J 

84 60 bis Grew B4 +1 

94 87 JadmaGreup 88 0 3.4 3.9 9.7 

340 245 MBMlHBse NV (AdhS 5E) 335 0 10.4 3d 133 

52 40 Robot JaUai 42 0 24 

124 124 Sovttms 124s® 0 53 4.4 313 

204 194 Tortqrfc Carlisle 200 0 7.7 3.9 7.7 

80 56 Treriaa HoJdlags fUSBO 80 0 2.7 3.4 &6 

106 100 UDbui* Europe Cow Pitf 106 0 BO 73 

278 203 WSYwta..— 278 H 162 53 7.9 

SecortUes derigetted CSO and tUSSin are dealt la «Weet to the rotas art regoMlaos ef TBe Stock 
Eadange. Otber Marines Ibted Wove are dealt la subject to the rehs d TSA 

These Securities are dealt la uriethr « a natcM bwgdn tab. HeHtar Graarffle & Co nor Granule 
Onto Ltd « Market waken la these srcsritls 


GaariBe ft Cowpeoy LWchri 
* Lewi Law, Loodoa BOR 8BP 
Tckphooc 0I-C1 1312 
Member of. TSA 


GnaviDe Davies Lanud- 

I I Loot Lane. London EC3R GBP 
Telephone 01-621 1212 
Member of the Slock ExcfemoRC A TSA 




Excerpts from the Consolidated 
Statement of Income 

DM million 

Sales 11,719 

Cost of materials 8,666 

Payroll costs 1,693 

Depreciation 391 

Income from investments 46 

Taxes on income 109 

Net income 121 

For a copy of our 1986/87 Annual 
Review in English, please write to: 
Degussa AG, Abt Offentlichkeitsarbeit 
RO. Box 11 05 33, D-6000 Frankfurt 11 
Federal Republic of Germany 


Metafs.ChemicaIs. Pharmaceuticals. 


Degussa Activities in Brief 

RletalK 

Chemicals: 

• Prcckwa llatah 

• Industrial and 

TrsdlnB A Rvffatna 

Fine Cnemlcali 

• DanUI 

• Inorganic Chemical 

• Technical M«t»l 

Products 

Products 

V Ceramic Colora 

• Bnufaa Tachniqun 
and DurfarrH 

Pharmaceuticals: 

1 ftHtCBM 

• Asia Pharma AS 

• Primary Production 

preparations for 
human nodieine 

Degussa GrouD (CWBofedaied): Degussa AG and 
ti oofresiic and J2 foreign companies, 

30,789 employees Shareholders over *0.000 

Production ones in German'/. 15 (parent company). 
Production units ol subsidiaries m 23 couni nes. 




On April 13, 1988, the Board of Directors 
approved the parent company's and 
consolidated financial statements for the 
fiscal year ending December 31, 1987. 

KHBOUIlAltPnNAHCIAL RESULTS 

(In mfllioas of French francs) BP 1388 £ 

Total sales (at&Wiaz] 1,705.1 5.72B.9 + 17 

fet income 115.2 211.0 4-49 

Mcashftff 6(3-8 413.0+36 

Net operating tarane 203.1 222.0 +32 

Hetcanentcaifln#'" 531.1 419.0 +27 

Capatal expfifldimres 819.0 492.0 + 32 

PABEPTCOMPilBYlBUmClALBEBOHS 

M income 01.2 65.3 + SO 

UmdauipHfihaB 25 7*** 19 F +32 


NetDCtane 


*Kfa csjerating ocome, ndndmo e 
ate dedocooo of a nennatee tax 


fins amount, wfll be sdunOEd fix tbs ippiuval of the Aural 


1987 saw further significant sales and 
income growth, as well as improved profit 
and growth ratios. 

This performance is the outcome of the 
Group’s longstanding investment policy, 
which focuses primarily on productivity, 
innovation and interna tional development 

For the 5th consecutive year, productivity 
measured in terms of added value per 
employee grew by another 10 %. 

The Group's inte rn a t i o nal expansion took 
another step forward in 1987, with the 
opening of manufacturing plan ts in the 
U.S.A.. Spain and Italy, and the 
strengthening of its sales presence in 
Scandinavia. A major international 
initiative is planned in 1988. 

After adjusting for structural changes, 
sales growth of 15-20 % may be regarded as 
reasonable. That is the Group's target for 
1988. 




Financial Trines Wednesday May * 1988 


UK COMPANY NEWS 


Jefferson Smurfit jumps to l£154m 
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BY MAGGIE URHY 

Jefferson Smurfit, Dublin-based 
paper packaging group, took a 
large stride towards reaching its 
ambition of becoming the largest 
such business In the would yes- 
terday, announcing more than 
doubled profits In the year to 
end-January. 

Pre-tax profits rose to IEmsm 
(£130.5m) against IfSOJLm, beating 
tee group's own forecast of sisom 
made at the time of tee tend 
quarter figures. Saks woe 8.6 
per «wt hi gtw at tl ^ 

Container Corporatioii of 
America (COAX in which Jeffer- 
son Smurfit Corporation, Smur- 
fit' s 78 per cent owned US snbsid-. 
iary, acquired a 50 per cent stake 
In October 1986, contributed 
£58. 6m to pre-tax profits com- 
pared with £6m in the last quar- 
ter of 188^87. 

Profits earned in the US 
totalled 83 per cent of group prof- 
its. Ur Dermot Smurfit, joint dep- 
uty chairman erf the group, said 
that although the foil in tee dol- 
lar affected the translation of 
profits adversly, the weak US 
currency had given a competitive 
boost to the business. The 
group's mills are working at 97 
per emit of capacity. 


Poorer margins , 
result in setback 
at Circaprint 

By Patrick DmM 

Circaprint Holdings, USM-quoted 
manufacturer of printed circuit 
boards, yesterday reported pre- 
tax profits of £522,000 for the six 
months to February 29. down 17 
per cent foam the same period a 
year ago. 

The drop in profits - which 
came despite a 17 per cent 
increase in turnover to £6J>m 
(£5-5m) - was the result of 
poorer margins in the conven- 
tional PCB business. 

Ur Bernard Strand, executive 
fhfl jmnan . said an additional fac- 
tor was the delay in the start-up 
of the company's new factory at 
Aylesford, Kent 
The new plant, earlier expected 
to be ready in August last year, 
would have given Circaprint 
increased capability in small- 
batch, high-margin work, a sector 
which the company sees as Its 
route to future growth. 

Mr Stroud also announced tee 
acquisition of Applied Printed 
Designs for £320,000. The Peters- 
field-based company manufac- 
tures more advanced. East-turn- 
round PCBs. 




Dermot Smurfit - weak dollar had given a com petiti ve boost to 
the business. 


Prices for newsprint and liner- 
board, the group’s two main 
products in the US, bad risen 
sharply and volumes were strong 
as wen. The total profits o ff CCA 
rose from 387m in 1986 to 3837m 
in 1987. 

Mr Snmrfit said that at present 


volumes in the US business were 
continuing to rise and there was 
no sign of the much-predicted 

However, Ur Smurfit said it 
was the intention to reduce the 
group's dependence on the US. 
Late in the year the group exer- 


Trilion making £17m 
rights to cut borrowings 


BY DAVID WALLS! 

Trllion, television facilities 
bouse, is to rehabilitate its bal- 
ance sheet with a one-for-one 
Issue to raise fl7m. The 
of the proceeds will b e used 
to reduce borrowings from about 
iima timas shareholders fawfa to 
£19m for gearing of 27 per cent 

Some 29.1m new shares are 
being issued at 60p, 5p below the 
opening price yesterday. Brent 
Walker, leisure conglomerate, 
has undertaken to take up its ftaB 
entitlement in respect off its 27 
pa f yp t stake. 

However savings on the inter- 
est bffl would be insufficient to 
prevent a pre-tax loss during tee 
present financial year, Trilion 
warned yesterday. An oper ati ng 
profit is expected for the poiod. . 

Three of the four divisions 
made an operating profit in the 
first half, Trilian said. Vfewplan, 
troubled outside broadcasting 
operation, was in profit in the 
first month of tee second half. 

In March Trilion reported a 
loss of £S.6m after tax and 
extraordinary items for its last 
financial year. The company was 
obliged to seek shareholder 
approval to raise its borro w in g 


Unfits, breached after a compre- 
hensive rationalisation process 
by a sew management team. 

Of the proceeds, £3.75m win go 
to the original vendors of the 
Timrimmie Studios to release Tri- 
lion from any liabilities in 
respect of deferred consideration 
on the original acquisition. 

A farther £7 Jftn will be used to 
redeem the unsecured loan notes 
issued last December as part of a 
refinancing exercise phis £500.000 
to pay the interest on the notes. 
The balance will be used to 
reduce group borro wi ngs which 
stood at £L7.Gm. 

Mr George Walker, Brent's 
flhairwum, and Mr Min Quested, 
mariggtwg- director of Goldcreet, 
Brent's fflm division, are joining 
Trilion's board. 

Mr Quested will assume 
responsibility for negotiating 
with Olympia & Teak, US prop- 
erty company building the 
Canary Wharf project in Lon- 
don's docklands. Trilian is will- 
ing to move its studios from 
Limehouse but is not happy with 
O&Ts offers, although they have 
been excess of the site's book 
value of £12m. 


cteed its option to buy CCA's 
Venezuelan businesses, having 
fctWtn over- the European busi- 
nesses towards the end of the 
previous financial year. It still 
has options to buy CCA's Colom- 
bian and Mexican activities. 

profits from Venezuela were 
£ 3 L 9 m. made in the last, seesonal- 
iy-weak, quarter. In Europe prof- 
its rose from £ 3 . 4 m to £11.4m 
reflecting a foil year's contribu- 
tion from the acquired busi- 
nesses. 

Profits from Ireland were 
£10203 (£9-1 m). UK profits were 
£&3m (£3L5m) and from other ter- 1 
ritaries a loss off £86BftOO com* 
pared with a profit ctf £L6m. 1 

Yesterday Smurfit revealed the 
$33m (£17.6m) acquisition of Din- 
agraphics in the US, which 
makes label transfer machinery 
and cyl inders for presses in the 
folding 'SflUP trhlufltry. 

After a 40.8 per cent tax 
charge, np from 27.3 per cent, 
earnings per share more than 
doubled to 3L6p (15 .2p). An 
increase of 10 pa cent in the 
final dividend to 2.73733p is pro- 
posed to give a total of &97461P 
&61328P) for the year. 

See Lax 


London Utd. hit 
by exceptional 
claims provision 

Profits off London United Invest- 
ments, specialist insurance 
group, were hit by legal act ion s 
in the US which resulted in an 
exceptional claims provision of 
£8£m to strengthen the reser v es 
erf the insurance companies. 

As a result, 1987 pretax profits 
Ml 41 pa cent to £888m against 
£148210. 

The comparative figure was 
already down an the published 
figure off £L5d84m because of the 
adoption of a new accounting 
practice, recommended by the 
Association of British Insurers. 

The result was achieved on 
turnover np 42 per cent at 
£163Jm CEU&oan). Earnings per 
20p share were &93p G916p)and 
a proposed final dividend off 5p 
makes 8p for tee year agahut an 
atflusted8p last time. 

The company said the legal 
actions bad been brought in the 
latter pot of 1987 in an attempt 
to establish coverage for losses 
which the insurers maintained 
were excluded. 

Directors said that despite the 
unforeseen setback in 1987 Lon- 
don Untied was soundly-based. 


and vety important to 


77ns announcement appears ese matter a! record only 
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vlously thought. Mr Bob 

tnn, r ha l w mm, said rirqf at 
interim stage the company 
could hare lost between £0J3ra 
ami am more the £L59m. 
loss previously announced. 

An investigation by Fxice- 
Waterhouse into tee 
pt mi iifl i i of the c omp an y will 
start forthwi t h , said Mr Mo- 
ton. Hie company's financiers 
NstWsst and 31 ha re a greed t o 
support the company during 
the investigation. The com- 
pany hopes to put together 
another reconstruction pack- 
age, tw^wting a ISSBe, 

within the next two wflnflw. 

Mr Dominic Bodart, deputy 
chief executive, has left the 


TSB acquires Graham 
Motor in £19.3m deal 


BY VANESSA HOULDER 


Tin deterioration in F&H*s 
financial position came to 
light a week ago, following tile 
pro d u c tion of the management 
accounts for the last two 
months. The company teen 
took legal advice which stated 
as ft* pWniirr accompa- 
nying the rights offer was 
incorrect, F&B was bound to 
withdraw the offer. 

Shares in F&ff Group hare 
beat suspended at 62p with 
the # ■ paid rights suspended 
at 42p. Shareholder who have 
accepted shares offered by way 
of rights and people who have 
dealt in nil-paid rights would 
be contacted shortly with 
regard to their position. 

The deeply discounted 
tbree-for-two rights issue at 
20p had beat announced tn 
March in an effort to 
strengthen the balance sheet. 

F&H reported an unexpected 
pre-tax loss of £L59m for the 
six months to end-October, 
against a £342400 prefit for 
the previous year. The loss 
was blamed on the distortion 
off numagnsant and financial 
In formation which resulted in 
reduced productivity and to 
margins that were Insufficient 
to cover overheads. In contrast 
to earlier expectations, the 
company would definitely 
make a further loss in the sec- 
ond half, odd Mr BtetUL 


London Finance 

With no exceptional credit tote 
time, London Finance and 
Investment Group saw its 1987 


TSB Group yesterday won can- Graham Motor made pre-tax 
trol erf Graham Motor Group, profits of £L73m on turnover m 
USM-quotol car di s trib ut or, fob £52J9m in the year to SL March 


to Tate s 
revised bid 


By Clay Harris 


lowing the gtrong n cfimonf in the 1987. It Is estimated that the Staley Continental, U& 
morning off a recommended cate profit for 1387-88 will be -around syrup and food distribution 
offer, valuing the company at In addition to eight d eale r- group, yesterday rejec ted the 

about ginam. Bhips selling new and used revised $L42tm (ffWQra) takeover 

The acquisition is intended to vehicles ami carrying out servlo- hid from Tate & Lyte, UK-based 
expand the vehicle distribution fog and repairs, a separate sub- 
interests of Swan National ridlary operates a contract hire 
Motors. TSB’s vehicle distribu- and self-drive hire business. 


about £l9£m. Bhips sellu 

The acquisition Is intended to vehicles and 
expand the vehicle distribution fog and repi 
interests of Swan National sidiary open 
Motors, TSB’s vehicle distribu- and self-driv 
don, leasing and rental group. Swan Nati 
Graham Motor, which operates dealerships, 
seven dealerships dose to Man* south of Et 
Chester and one In Wriverhamp- land, white : 
ton, will extend Swan National's 31 1988 sold 
geographical coverage and This operate 
broaden Its spread of dealerships. March by til 


After the latest rejection, 

Staley shares rose to $38K-from 

Swan National operates 16 car Monday’s close of 337%. Tate last 
dealerships, principally in the week increased its offer for 
south of En gland and in Scot- Staley’s ordinary shares to 335. 
land, white in the year to March Mr Donald Nordlund, Staley 
31 1968 sold ova 2&000 vehicles. chairman, said the company had 


geographical coverage and This operation was e xp a nd ed in received indications of interest 
broaden Its spread of dealerships. March by the acquisition of the firom several third parties con- 
TSB is offering trap per share Target Motor Company, a Sor- naming a possible acquisition of 
cash, payable from its own rey-based Ford dealer. Swan the entire company or one or 
resources, or a hum note attema- National also operates car ren t al both off its principal b ustnass sag 
tire. At the time of announcing and rtvntm ri hfr» mhmitiflriiat- In uiim te 

its offer, TSB had irrevocable the 49 weeks to October 31 1987, Staley was continuing disco* 
undertaking s in respect al 41 pa the vehicle rental, leasing and gkms with third parties 

cent of Graham Motor’s distribution divirion made oper- and expected to enter into negott* 

By early afternoon, it had ating profits of £8 j6ul prions, Mr Nardhmd said. Impto- 

acquired a further 10.47 pa cent If the offer becomes tmeamfi- mentation off the group’s poison 

pill was deferred until May ID, 


acquired a further 10.47 pa cent 


The share price off Graham Motor tianal. Graham Motor sharehold- 
rose during the day foam I05p to ers win be entitled to receive a 
178p. special interim dividend off 2£p. 

Metal Closures expands 
its pre-press activities 

BY ANDREW MLL 


prions, Mr Nardhmd said. Imple- 
mentation of the group’s poison 
pill was deferred until May 10, 
the same day Tate's tender offer 
expires. 

In a tfflng with the Securities 
and Exchange Commission , 
Staley also said It waa in discus- 
sions with several banks and 
other financial institutions about 
a possible recapitalisation of tint 
company. 

DimuHEvnu. In London, meanwhile, Tate 

shareholders approved the £20Bm 

Metal Oosures Grom packaging of about £514,000. tights issue of convertible loan 

company, is expanding its pro- MCG set up a graphic rapro- stock and the waiving of the UK 
press services operation with the duetton company, MCG Graphics, company's bonowfog limit, 
purchase of three related compa- in 1986, as a natural extension off 
foes for £3A4m cate- tie traditional activity.. 

Gilchrist Bros, Photo Convert- As wefl-as-eerving-tbe package 


rripfl for £3A4m cate- its traditional -activity.. 

Gflterist Bros, Photo Convert- As weQ-as-servfog-tfae 
os and West Park Studios are fog market, Mr Gilchrist’s compa- 
based in Leeds and share the foes siqgdy fitho sepaiatkms for 
same chairman, Mr Ian (Skhrist, magazines, mail order catalogues 
who will become tefrrf executive and other brochures. 


to £756,000. The dividend is 
again Lip. 

At the yearend the net asset 
value stood at 7&32p, against 
73.l2p. In the previous year 


gHHMWfl. 


of a new press services division 
at MCG. 


The three companies already 
purchased had pretax pro fi ts of 


The company also has an £854,000 an net sales of £&A4m in 
option to buy Gflterist Studios the year to December 31. Gil- 
Group, a commercial photo- terist Studios returned profits of 
graphic company from the same £47,000 before tax on turnover of 
stable, at a kter date for a total £28&n in the year to June. 


Aurora expansion lifts shares 


BY GLARE PEARSON 

Aurora, the cash-rich engineer- Al le n foundry and has a bote First quarter pre-tax profit 
ing group in winch Australian value of £100,000. amounted to over £&n, compared 

National Industries has built up The manganese activities of with £2JS4m in the comparable 
a 23 pa cent stake, yesterday the Edgar ADea foundry are to be period last year, while order 
announced it was spoxiing part combined with those at the Pen- intake was 27 pa cent ahead, 
of the nx™ proceeds from the fetane rite, which also produces At the last balance sheet date, 
sale of some Sheffield land on a bronze forgings, within the next prior to the Westpaxfc acquisition. 


from the items rite, which also produces At the last bal a nce shea date, 
land on a bronze forgings, within the next prior to the Westpaxfc acquisition. 


foundry at nearby Fetrfstane. nine months. Auro ra had £8A 

The company's shares jumped Of the £L5m consideration for virtually no debt. 
Kjp to tew e st lOlp. The consider* MeadowhaD, £L25m has already 
atfam for the foundry, c u rre ntl y km received. A further £4m is 
owned by David Brown Gear dim at the aid erf June, and the 
Industries, has not yet been balance cm December si 1990. 
fixed. But Aurora said a substan- Aurora's pre-tax 1987 profits of 
■ Hal fnT| rcnrit would be left ova £U-Sm were virtually unchanged 
from the cate proceeds of the the previous year, although MHtRBlin 
sale of MeadowhaD, the S hg fl te l rise company said first quarter - W UW BiUI 
site which houses the Edgar activity had been encouraging; 


Aurora bad £8Jhn in «»* and 


Infrared ahead 

Infrared Associates, US-based 
■high technology company quoted 
on the .USM, lifted its sates by 44 
per cent to $4.7Xn (£2£m) and 
pre-tax profit 88 pa cent to 
31.05m (£592,000) in the year 
ended February 291988. 

Earnings were ahead to 848 
cents (4.74c) and the dividend is 
lifted to 25c (2.15c). 

In the main business sales 
woe up 24 pa cent to IkfiGm and 
operating profit by 55 per cent to 
.31*19x11. Orders received were 
some 84m. and those outst a nding 


There was some oocataisty.fai 
regard to immediate order flow, 
but opportunities to 'expand were 
being explored. 

The Systems company had a 
disappointing second half, 
finished with a loss of 312LOOO on 
sales off 3887X00. 


To the Hokieis off 


BOARD MEETINGS 




Class A4 Floating Rate Bonds Due February 1, 2017 

Pursuant to the Indenture dated as of November 26, 1986 

between Collateralized Mortgage Obbgatkm Trust Eighteen 
and Texas Gcnnneroe Bank as Trustee, notice is hereby gxven 

that the interest rate applicable to the above Bonds for the 
interest period from May 1, 1988 through July 31, 1988 as 
determined in accordance with the applicable provisions of 
tixe Indenture, is 7.75% per annum. 


Hl fl HHi m MBMB MW THW Hama 


Tb the Holders of 


Pursuant to the Indenture dated as of March 1L UBtt 
Ccjta^ltea Mortgage ObHgabor, 

Texas Conuaerce Bank as TVustee, notice i; ^ a r° 

fatenat rate applicable to the dxne Bonds ttiSStSS 
from My 1, 1988 through July 31, 1988 as 
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•■••■■'■' ■--■■■ : - . UK COMPANY NEWS 

Nikki Tait assesses Granada’s bid to expand in the computer maintenance market 

Hopes pinned on independent growth 


"ZP YOUR CAR went wrong sixty 
years ago, Tpu. took ft back to 
Morris at Cowley. Now yon get a 
local mechanfc." 

As soon as he offered tins anal- 
ogy Mr Harvey Totting; DPCE's 
recently- appointed managing 
director, admitted that it may not 
he exact The precise extent Jo 
which outside computer mainte- 
nance takes over from manufac- 
turers’ own servicing Is* he con- 
ceded. a moot point " 

But what both Mr Tbrdoff and 
Granada, TV and leisure group, 
which -yesterday launched a 
mOm ud for DPCE, computer 
services group, axe phmfag fhejr 
hopes tm fa a strong belief that a 
sizeable marfcetisboth there and 
growing. 

Figures on fhe degree to which, 
indepedents have been, able to 
chip away at what was once a 
natural manufacturers' monopoly 
are inevitably vague - depend- 
ing partly, bn how the cnm p n ter 

ma rket IS 

Brokers Chase Manhattan, for 
example, estimates that perhaps 
15 per cent erf UK computer, servi- 
dxgnar be handled hr y indenen- 
deuts* compared vrtth something 
more than so per cent by manu- 
facturers. The remainder* itjmg- 
geets* fa either dram by nsers.pr 


the ^dependents’ share can he 
anything from 5 to 15 per cent, 
and the manufacturers can 
up to 00. per cent 
In countries like Spain or Italy, 
the independents play an 
extremely mfan rote, in others, 
. in lathe US, the figure 

. is at least and some- 

. wherectaaato 15 per cent 
■ Eran a enstomeris viewpoint, 
the potential benefits of third 
party -maintenance are fairly 
obvious. As computer systems 
proUferate. it is arguably simpler 
to rely on one service company, 
. rather than on the various ser- 
. vice di visions of the respective 
manufacturers. 

/ _ That said, maintenance has 
always been a fairly significant, 

. and profitable* sonree of business 

- for the manufacturers. And .there 
are plenty within the industry 

- who 'see-- equipment suppliers 
poised to contest any farther 
encroachment. The extent to 
which they can fight back is the 


Nr Ttadoff draws a sB g hfl y dif- 
ferent picture- Within the various 
European markets, he~ retaliates, . 


Chloride rejects chance 
to buy out S A minority 

BYGtAYjHAMtisWljbMXMlU8yJHI4CMME81N 
JOHANNESBURG : 


;••£ •‘•A 


Chloride Group, Britfeh. battery 
company, has turned" down a 
chance to buy out flm minodty 
42M per cent holding in itsSonth 
African subsidiary from Haggle, 

- South African wire rope* -mining 
equipment and machine tools 
group. 

The stake has nevertheless 
chang ed hands for about n gm 
(£2.2m) in a deal arranged by 
Chloride to fulfill athree-year-ald 
redemption agreement between 
the partners. 

The transaction was finan c ed 
by Standard Bank of South 
Africa, which now .has .an indi- 
rect interest in the 42£per cent 
stake. However, the buyer will 
not neoesnuily .be the long-term 
beneficial holder of the shates. 

, Chloride ruled out thepossflal- 
itycf paiskig xtesttAe or commit- 
ting any new money to South 
Africa. - 


.When the business foiled to 
perform, management of toe sub- 
sldiary reverted from Haggle to 
Chloride. The redemption agree- 
ment was afao brought in. under 
which -th* UK parent's stake rose 
to its present 57.5 per cent . 

The South African, business 
has only recently begun to break 
even after years of losses. Chlo- 
ride, 'however, gives results only 
for Africa as a whole, which in 
196647 accounted for 10 per cent 
of its turnover and 1L6 per cent 
of profits- before central costs. 

Chloridealsb has /interests in 
Bgypt, Zinri»bp^ Zaire, Zambia, 
Kenya. Uganda and Malawi 


But ff the overall shape of the 
servicing Him much of 

the computer industry, fa in a 
considerable state of flux, no one 
disp ute s that size will probably 
be a key ingredient to ending up 
with a worthwhile share. 

, Yesterday’s deal certainly 
adneves'tfaat It douhles the size 
of Granada’s existing computer 
servicing business, into which it 


moved a couple of years ago, and 
gives the group about one quar- 
ter of the British, and ofce-fifth of 
the European independent servic- 
ing mflrft iptg. 

DCPE’s origins go back to the 
eariy-sewmties in Australia. Its 
first major contract, awarded in 
1973. was to maintain the termi- 
nal network for Ansett Atriines. 

Three years later, on the back 
of its first major overseas con- 
tract for British Airways, a UK 
division was set up. This expan- 
ded rapidly and in 1961, with 
some Id contracts and annual 
sates of £&5m, the British team 
arranged a management buyout 
of the UK and Dutch operations 
from the Australian parent 

Tiro years later DPCE came to 
the market capitalised at just 
<vnm l tto debut was 
followed by several years of fairiy 
smooth growth. However, by 1986 
problems were starting to hatch. 

First came a number of board- 
room and thofl in fote- 

1966/early-1987, the company 
made a couple of small, but ambi- 
tious acquisitions in the US. The 
management strains became 
painfully obvious in the first half 
of 1987/8, when pre-tax profits foil 
by 18 pear cent to £2.lm. 

There were three trouble-spots. 
There was a £200,000 shortfall on 
a Dutch product company's fore- 
cast as well as excess costs of 
£300,000 from new country start- 


DPCE Holdings 
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ups and a £500,000 deficit in the 
US. Ur David Travers, managing 
director, departed in December. 

Much of the fire-fighting in the 
wake of these problems, believes 
Granada, has already been under- 
taken. Although it adds that the 
loss-making US operations will 
come in for some dose scrutiny. 

Nevertheless, analysts have 
downgraded forecasts for DPCE 
to about before tax this 

year against £5.4m in the 12 
months to end-June 1987. Earn- 
ings per share of some 9p are 
expected, a gainst Hip last time. 

One plus is that DPCE has 


some £10m of net cash following 
a rights issue at 320p last year. 
However, even deducting that 
from the Granada price, the exit 
multiple stands at more than 
thirty. Moreover, Granada admita 
that, ahead of any synergy bene- 
fits, there win be small dilution, 
perhaps four per cent In earn- 
ings per share this year. 

But the deal fa dearly meant 
for the longer-term. And with 
others, in particular, Bell Atlan- 
tic's Sortras subsidiary, believed 
to be on DPCE's track, the price 
for the market position was 1 
never going to be cheap. 

Negotiations have taken six 
months, and yesterday the rela- 
tively gwmll fall in the Granada 
share price, down 3p to 325p, 
suggested that the market for 
once was looking at the longer- 
term. 

Certainly, it is scarcely in a 
position to complain. When Gran- 
ada unveiled its bid for Elec- 
tronic Rentals last October - 
which was finally secured at 
£2S0m - a few analysts carped 
that the deal simply increased 
the group's exposure to a mature, 
albeit cash-generative, business. 

Yesterday's acquisition, which 
goes some way to establishing 
the services to business division 
as a genuine fourth leg alongside 
leisure. TV broadcasting and TV/ 
video rental and retail, could not 
be more different 


Glass 
Glover bid 
gets 59% 
acceptance 

By NHddTait 

THE recommended bid by 
management for fresh fruit 
grower and distributer. Glass 
Glover has been accepted in 
respect of 59 per cent of the 
ordinary shares. It has, there- 
fore, been declared uncondi- 
tional. 

The offer, which was made 

through a newly-formed com- 
pany, Dryvale, with backing 
from Shrader Ventures and 
Standard Chartered Bask, 
readied its first closing date 
fast Friday. 

The management intends to 
take the company private - 
the first bid of this type for a 
quoted company since the 
stock market collapse last 
October. 

The offer faifiany ran into 
some qualms from both insti- 
tutional and p ri v ate sharehold- 
ers. These centred predomi- 
nantly on the price offered, 
despite the board recommenda- 
tion and reports of a deterior- 
ating trading position at the 
company. 

Yesterday, Dryvale 
announced that holders of 62.1 
per cent of preference share 
capital had also accepted the 
offer. 


Charity probe for 
Henley buy-out 


BY MARTM DICKSON 

THE Charity Commission 
announced yesterday that it bad 
instituted a formal inquiry .into 
the management buy-out a year 
ago of the Henley Centre for fore- 
casting. .w hich is now being 
acquired ny WFP, the marketing 
and services company. 

Before the buy-out, Henley was 
part of a charitable body. In 
recent weeks an anonymous let- 
ter has circulated in the press 
questioning the difference 
between the buy-out price of 
£500,000 and the sums being paid 
by WPP - an initial £3m, with a 
further earnout putting a maxi- 


mum price tag of £l&5m on the 
business. 

The Commission said it was 
pleased to note that the proceeds 
of the sale to WFP were being 
held for one year by solicitors to 
the parties involved, or until the 
Attorney General decided not to 
make a claim over the issue. 

Henley said in a brief state- 
ment that it very much wel- 
comed the inquiry, it was com- 
pletely confident the 
investigation would show every- 
thing had been done absolutely 
correctly and would dispel “mali- 
cious rumours” once and for alL 


Burmah Oil in Mexican 
joint venture deal 


BY STEVEN BUTLER 

Burmah Oil, the lubricants and 
fuels distribution company, is 
expanding its presence in Mexico 
with the establishment of a joint 
venture with Comercial Euzkadi 
for the introduction and market- 
ing of Castroi-brand automotive 
and industrial products. 

Castrol will have a 40 per cent 
interest in the company, to be 
called Aceites Lubricantes y Gra- 
sas ComkadL Burmah's partner 
is a diversified public company 
that, among other activities, dis- 
tributes Suzuki motorcycles. 

Castrol marine products and 


Veedol-brand automotive prod- 
ucts have been available in 
Mexico previously. But Bur mah 
says Mexico is the largest econ- 
omy in the free world in which 
Castrol lacked a direct presence. 

Burmah has grown rapidly in 
recent years, largely on Castrol's 
worldwide success in expanding 
its share of the largely static 
lubricants market. Burmah's 
trading profits in the lubricants 
and fuels division last year 
increased by 14 per cent to 
$1061 m. 


Haggle raised its stake in Chlo- 
ride Holdings SA from 30 per cent 
to 49.9 per cent in 1961 as part of 
a transaction in which the sub- 
skKaiy lost its South' African list- 
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Assoc. Newsjmpers | Ashtead expands 
doubles G\VR stake j ria £lm purcfaase 


Associated Ne wspapera Hohfings 
has more than doubled its stake 
in GWE Group, the West Coon-. 

try- c nmiurnw ri jpadSn Station 

which joined, the USM in March, 
to 7A percent . 

Associated’s original 3.7 per 
cent stake fat GWR was an invest- 
ment fax Ply mouth - South vfttich 
merged with GWR fastJMay. 

Mir- Ralph Bernard; GWR's 
managing director, said Associ- 
ated's move was “extremely 
encoaraftioK'* And .underlined the 
growth prospects for GWR. Its 
shares closed 20p up at STSp. 


Ashtead Group, plant hire com- 
pany, is to buy Whnpdle. a non- 
opera ted plant hire company, 
from . WiHmott Dixon Holdings, 
for. a maximum in cash. 
The initial consideration of 
£750,000 includes £500,000 in 
repayment of debt owed by Wim- 
pwe to Wffimott Dixon. 

| Whnpdle made £83^)00 pretax 
on turnover of £2.7m in the year 
to March 31. About £lm of tum- 
over was accounted, far by Wim- 
poJe’s transport division which is 
not being bought by AshteatL 


SHARE STAKES 




Changes in the. following com- 
pany share J .stakes were 
announced in the past week: 

AssocfatfdHeoriq»es:Famlly 
Interests of Mr ELM. Devine, a 
director, have sold 275,000 ordi- 
nary shares. Mr Levine now has 
a holding of L77m ordinary. 

Baldwin: Telfos Holdings 
bought 50,000 ordinary-amt now 
holds 420.000 ordinary (&.T per 
cent). 7 

Clnff GO Holdings: Mr J-G. 
Cluff. director, bought .170^000 


shares at 9?L5p each and now has 

&31m shares (U per cent). 

Johnson Fry: Mr. KJL Backer, 
a director* sold 105j000 (Lfll par 
cant) ordinary at £LflB per share, 
leaving hfa holding at 731*110 
(7JM pet cent). 

Oceana Consolidated: Sir 
Edward Howard disposed of 
SHL504 ordinary, bringing his 
holding to 411,433 ordinary (6.71 
per cent). Mr D.H.S Howard 
acqufred-626^504 ordinary, bring- 
ing b« brihUng to i- 1 ^ ordinary 
(MM per cent). 


f 
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. Proposed Acquisition of Staley Continental, Inc 
" -and 
Rights issue 
of 

214,732,170 uniis ofNon-toteresi Bering Convertible 
Uasecured Loan Stock 1989 ofil «tth (payable as to 30p 
per unirqnaccepunce) autofnaricaDy orawertibie into 
7^5p (net) divklendCotwatibie Qimulative Rcxteemablc 
Preference shares ofl2.5p each 

tMBflTU eMMSlteXZfp 

- jd»*>rtio^O®k^WhriJvCDc^cirnic>iiacfcB»rtunBCMihteS»>P«tn*ot 
(MMtMidrilcmmfcxicMtorac^crftfeNuDtacraBciiiingGuiMRfilcUnncairal 
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IMPORTANT NOTICE 

NOTICE OF REDEMPTION AND TERMINATION 
OF CONVERSION RIGHTS 

HITACHI, LTD. 

iKabtuUki Kasha Sosakoshol 

Convertible Debentures Due 1996 
(the "Debentures") 

CUSIP 433578 AC S 

NOTICE IS HEREBY GIVEN that, in accordance with the provisions of the Indentnre dated m of AyQ 1S.JB8) 
between Hitachi. Ltd. iKabushiki Kaisha Hitachi Sdsakusho) (the “Company jandThe ^IndtwmalBankflf JapttTtart 
Company I the ^IVustee"). under which theabovedescribed Debentures were waned on AjaflgS. 1961 IdueonMarcfa 3L 
19961. the Company has elected to exercise its right to. and shall., redeem on Jiae 15.1988 a U of fU dUMtanding 
Debentures at 102.40% of the principal amount thereof together with accrued 

(SU.82 per S1.000 principal amount of Debeiwres) for a total redemption price id M.036JS2 for each SL000 prinripal 
amount of Debentures Ithe "Redemution Price"). ... . ..... 

The poymant of the Redemption Price wriD be made on and afta - June 15. 1966. up m pn a^flta tao a and n myi^der o f the 
Debentures ( together, in the ease of coupon Debentures, with all coupons appertaining thereto manning after the date 
fixed for redemption), ot any of the following Paying Agents: 


The Industrial Bank of Japan 
Trust Company 
Corporate TVust Department 
2 45 Park Avenue 
New York. N.Y. 10167 

Citicorp Investment Bank 


I Luxembourg) SlA. 
16 Avenue Marie-' 


-Tberese 


Citibank. N -A- 
Crtibank Honae 
336 Strand 

London WC2R 1HB, England 

Citicorp Investment Bank 
I Switzerland) 

Bahnhofstrasae 63 
8021 Zurich, Switzerland 


Luxembourg 

Interest will accrue up to the date fixed for redemption, which date sha ll be June IS. 1988. and win be paid «B herein 
above specified provided, haicecer. that from and after said date interest thereon will ceaae to accrue, and the right 
to aaiwtthe Deba mn w or portions thereof will terminate at the dose olboaneas on June IS. 1988. 

TAX INFORMATION 

In c n-n Jiance with relevant tax provi s io n s the TVustee may be required to withhold a portion rfgftWByay niMiU made 
to dehenturehoiderc who do not provide the TVustee prior to or upon redemption with a correct taxpayer jdentdicatian 
number, social security number or Internal Revalue Service form as appropriate, and such ddrentureholdeniinny also 
be subject to p** fiH l y ** w n m - H by tix* Internal Revenue Service for fail are to provide such In i w iU dtwn i 

CONVERSION OF DEBENTURES 


i Japanese 

debentureholden at his option, either i — 

Shares, which in Cum represent shares of Common Stock of the < 
representing shares oi Common Stock. The Company's I 

only in Units of 1.000 shares of Common Stock or integral multip; — — — — — , — - — — — - - — 

fraction <rf a Unit. Each debeatureholder who wishes to convert his Debentures should deposit his Debentures (together 1_ 
the cose of coupon Debentures, with all unnutured coupons appertaining thereto I. with any of the following Convenwm 
Agpntsi wT orn pMHv i by a written notice to the effect that the holder electa to convert such Dehenaiws and gating the 
imw, or "mww and address in which the shores of Common Stock or the ADR's repres en ti n g the shares of Camroxn 
Stock Issuable on such con vereua shall be burned and the name and address of the person to whom or to wboaemdsr any 
cash adjustment payable in reapect of a fractional interest is to be psidL 

Citibank. PLA. Citibank, NJV. 

Corporate Thist Services Citibank House 

111 Wall Street. 6th Floor 336 Strand ^ ^ , . 

New York. N.Y. 10043 London WC2B IHB. England 

Citicorp Investment Bonk Citicorp Investment Bank 

( Luxembourg ) SJt. I Switzerland) 

16 Avenue Marie-Therese Bahnhofstrasae 63 

Luxembourg 8021 Zurich, Switzeiund 

SUCH CONVERSION RIGHTS WILL TERMINATE AS TO ALL DEBENTURES AT THE CLOSE OF 
BUSINESS ON JUNE 13. 1988. 

FOR THE INFORMATION OF THE DEBENTUREHOLDERS THE REPORTED CLOSING PRICE OF THE 

COMMON STOCK OF THE COMPANY ON THE TOKYO STOCK EXCHANGE ON APRIL 27. 1988 WAS YL460 

PER SHARE. THE REPORTED CLOSING PRICE OP THE COMPANY'S AMERICAN DEPOSITARY SHARE, 

REPRESENT! NG 10 SHARES OF COMMON STOCK. ON THE NEW YORK STOCK EXCHANGE ON APRIL 27. 

1988 WAS 8117.00 PER ADS. THE SELLING PRICE OF U.S. DOLLARS OF TELEGRAPHIC TRANSFER 

AGAINST YEN VIS-A-VIS CUSTOMERS QUOTED BY A LEADING AUTHORIZED FOREIGN EXCHANGE 
BANK IN TOKYO ON APRIL 27. 1988 WAS US. 81 EQUALS YEN 128.10. 

HITACHI. LTD. 

(KABUSHIKI KAISHA HITACHI SEISAKUSHO) 
By The Industrial Bank of Japan Thiat Company. 

as Trustee 

Dated: May 4. 1388 


This announcement appeals as a matter of record ortiy. 


London: 

24 Brook's Mews 
W1Y1LF 



Manchester 
Lincoln House 
1 Brazenose Street 

Manchester 
M2 5FJ 


Ossory Estates pic 

£25,000,000 

Secured Loan Facility 


Arranged by 

The Sumitomo Trust & Banking Company, Limited 

FUnds provided by 

The Sumitomo Trust & Banking Company, limited 
Banco dl Napoli Bank Bumlputra Malaysia Berhad 

ac-Unkm Ewop&enne, International et Oe NMB Bank 

Oondun Breach) Ocrnkm Breath) 

SJFJE. Bank Ltd State Bank of Smith Australia 

Agent 

The Sumitomo Ttust & Banking Company, Limited 
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Guidehouse ahead 78% 
and sees further progress 


BY FIONA THOMPSON 

Guktefaoue Group, financial ser- 
vices group, which joined the 
USM In August last year, yester- 
day reported pre-tax profits up by 
78 per cant to £LIim far the year 
to December 31 1887. 

The advance from 2623,000 was 
made on turnover ahead to 
£6. 64m (£1.99m). Earnings per 
share rose from £7p to 4.0p- An 
inaugural dividend of Jp tar the 
year was rec ommend ed. 

“The c u rra n t year has opened 
well on all fronts,” sadd Mr David 
Michaels , “Trading 

has been enco u r a ging and 1 lode 
forward to further progress in 
IBBSl We will continue our expan- 
sion. through acquisitions and 
Anther investment in our exist- 
ing activities." 

GnkLehouse ft«w 8ww» divisions 

flnawce and capital markets, 

insurance mwl fmawHal mar ket. 

ing services, and management 
services. 

The N iMTiffw atwl wmital mar- 
kets division, including corporate 
finance and and issuing house 
activities, leasing and lending, 
direct equity investment and 


agency stockbroking, contributed 
45 per cent of trading profit. Busi- 
nesses hi this division advised in 
equity fmim riw B a and manage- 
ment buyouts, mergers and 
acquisitions and six companies 
were brought to the Third Mar- 
ket. 

The Insurance and f frymrfai 
marketing services division con- 
tributed the balance of trading 
profit. The group expanded far- 
ther into the fields af personal 
financial planning, pensions, 
mortgages and life assurance. 

“Following current pensions 
legislation and the tmptementa- 
tion of the Financial Services 
Act, steady development is antici- 
pated in this area," said the 
chairman. 

The management services divi- 
sion did not contribute to profit 
in 1967 but Mr MtehariH p roaf ts 
it to account for 20 per cent this 1 
year. The division includes 
search and recruitment busi- 
nesses, TYimwgiHiiBnt consultancy 
arid public pdUcy consultants. 

“We intend to develop this divi- 
sion both by selective acquisition 


ywd Increasingly through organic 
growth," said Mr Mic haels . 

The tax charge was 23B64QQ, 
compared with £20(^000 last time. 
A £140,000 extraordinary debit 
this time was the cost of the USM 


• c omm ent 

The results from Guidehouse 
woe well np to expectations. The 
company took on a number of 
acquisitions last year winch pro- 
duced only a shi a H c ontri b ution 
or none at all, and the benefit 
should be seen this year. Faver- 
wise, a top name in advertising 
and design consultancy, ana 
Team, involved in training «nH 
recruitment, appear excellent 
acquisitions and, equally impor - 
tant, help the company's dl verst 
fleauen. The Tw wphroMng bMh is 
going particularly well, and 
Orbital 4wnM d <winU» pmf fa thin 
year. Forecasts for this year of 
between £L5m and £2m produce 
a prospective p/e of about 10, 


Anglesey Mining heading 
for market with £13m tag 

BY KENNETH QOODMG, MNNG CORRESPONDENT 


KWAPKS IN Angtomry Mining , 
which is to develop a non-ferrous 
watabt mine at Parys Mountain 
on Anglesey, north Wales, are to 
be placed at 70p each, patting a 
price of more than £l3m an the 
company. 

Currently, Anglesey is whoDy- 
owned by Imperial Metals, a 
gmall fkmmiiim gro u p. After the 
placing cm May 27 by Kleinwcsl 
Grleveson Securities, Imperial 
will hoM about 53 per cent and- 
supply three members of the 
eight-strong board. 

Kleinwort will place fen shares, 
r eprese n t i ng about 40 per cent of 
the enlarged capital, and about 
1.8m warrants each giving the 
right to subscribe tor one ordi- 
nary in Anglesey at 80p during 
thepre-productiim phase. 

The pining will provide funds 


needed to sink a shaft and carry 
out further development work 
prior to full-scale production. 

Kleinwort says that within 42 
pmrt w Parys Mnwnriliw renW he 

producing at the rate of 400,000 
tonnes of ore a year containing 


25,600 tonnes of zinc, 5,840 tonnes 
of coiner, 32420 tonnes of lead. 
810,000 troy ounces of silver and 
5.2S0 troy ounces of 
After repa yment of all wgrftai , 
development costs, taxes ami roy- 
alties, the Parys Mountain mtne 
is expected to generate a total 
on-discounted cash flaw of 
Efl-Sm- Kle i nwort s&vs. 

In a typical year, Kleinwort 
adds, Anglesey wm produce net 
famingg of about fain, OT I4p to 
1ft) a share (tolly diluted). 

The payback period is &8 years 
(protax) or 4.4 years net of tax. 


Rock reduces losses after 
programme of disposals 


LOSSES at Bock, currently in the 
throes of a r ec ons t ru ction pro- 
gramme, were cut from £5184)00 
to £289^00 pre-tax tor 1987 an a 
turnover reduced by £3m to 
£5.1 m reflecting the effect of dis- 
posals. 

Loss per lOp share fell from 
225p to QJBBp. 

The directors believed the 
group, with interests in the dis- 
tribution of engineers’ and motor 
trade consumable supplies and 
products as well as engineering, 
was now soundly based for the 
failur e. Expansion in the strong 
areas - service and distribution 
to industrial end users - was 
planned. 

An extraordinary provision of 


£L29m_reflected losses arising on 
the disposal of subsidiaries, a 
writeoff which arose from ettmt 
nutmg the pre-acquisition revalu- 
ation of assets, other than prop- 
erty in VF Engineering, and 
abortive acquisition costs. 

The combined effect of last 
year’s rights issue and the sale 
proceeds of the small tools divi- 
sion saw year-end gearing toll 
from 103 per cent to 4 per cent of 
shareholders’ funds, significant 

since been ^^ed.^^t^mnore, 
Rod has entered into a contract 
for the sale of its Sm shares (14.6 
per cent) in County Properties. 
The sale will realise a profit of 
£150,000. 


Expanding CPI 
rises to I£1.3m 

CPI Holdings, the subject of a 
successful management bay-out 
bom Mariey last summer, yester- 
day reported a 120,71m advance 
in protax profits to EL27m tor 
1987. 

The group’s trading is now cen- 
tred on retailing and merchant- 
ing with increased emphraria on 
development of the DIY outlets. 
Since the yearend the concrete 
manufacturing activities have 
been rationalised and now 
account for less than 5 per cent 
of turnover. 

The group opened its first Pay- 
less DIY store in Dnhlbi flaring 
the year and a second in the city 
In April. Other openings are 
planned in the year nhwad. 

Turnover for 1987 improved to 
£49. 46m (£47. 12m). Earnings 
ailed 7.4p (2-lp) and a final div- 
idend Of 2Jp maltpg 3/1 p (2p). 


TIw ffihKftsnunt b breed in compliance «kh *€ Rqpfextai of A* Council qf The Stock Exchange 
am! Am nMcaasriaac or conuxm onager or imkaxian toanj pwaow to s«fc»cfihe jnr or ee nj xtenritiaofWtlBam M m i k RneArtiPLG. 

blKMb«»|n^>ci«)oa tfas waijiri oa tkai Ae<qpTCT^ti«^xrikgn cq»driri oi i. I»y WmtoniMbrriaFliM; AitiFLCo/tfaearire 
*- * -* 1 c “— i ' — u-i v^. i — Js+i 1 1 — n -pail fcnt Imra mia k lifril 

ft liantf rfonfrrt that dU« iWIlBOEar on 10th May, 1988. 

William Morris Fine Arts PL C 

(Incarponzud fai Ea^kaul voder Ac Co wpgHki Act 1948 — No. 63Qg»^ 

CAPITAL REORGANISATION, PLACING, RIGHTS ISSUE AND ACQUISITION 

The Flaring wag underwritten by The Bahrain Middle East Bank (E.CQ 

Financial advisers to the transaction; Brokers to die Placing: 

yjj ff fiknin Rank Tlinitwl Stuawon IjJwin m RpH»" 



i to deal ta dse onto, ordkary jhares and wrasatt of WUliaia Monk Rne Art* PLC kmed are! to be iwiod OQ ifae UnbtEd Secai^w 

M—*— I> k* lh°* - 1 hm hww made far aamriHw m Im; ulmhwl rr> Ihrtng fVir^Ww ^. ~w4. f 

new oadhany drew of 5p cadi of tfaeCompway. to g et h er wtah 7.776J17 wnamSi Bo ak e fa Bar one nB nadL aotyMni of 5p of the ) 

*tr 4 ky Sk— mw 1 i 4 mwn HiJlt.i S M i fMa anel ScwHHr Ijmltwl 


Amhoriieci 


Iane4«dftdlyprid 


SbgvraptedlanewaBi ia gydBiMof^p s66JSB3,4tI 

Invkfitkn, aeooJ of 8,850,449 wwwwx mstfacribe far ooe new anSosy dure of 5pof theCooiMayin refer bdagimed. 

P nUmtm iritttngm Rnillam Monte Ana HLC are avribUe la the satirical aci7kxaf£xidHDaixidLB&i^Gopk»«f die FiupccntB may 

Agfno hms tS isiiinlf id pABe hoMtfay cxrepttd) up ip md tadtxkng fidi May. 1988 from the Company 7^ <a»w4r 

fi«- h» w F ,Larefan.EC2P2BTandnpn>md fn cbxtintf 18th May. 1988 from 

Wl&lxa Monte Rne An PLC 
Unit 4, 

FmkUr Rood Pctcikc, 

CaDazhtstSRSSAP 

Mxr.wss 


Acquisitions 
it for SAC 


lilllC 


Growth at SAC Intern a tiona l in 
the half year ended February 23 
1988 mexmned mainly from four 
acquisitions m ad e last year. 
Turnover of this USM engineer- 
ing design and support services 
group rose to £2lm (£l -m), oper- 
ating profit to £2J4m (£L94m), 
and the pre-tax balance to £L92m 
(EL85m). However, there were 
£151,000 reorganisation and 
wdandaiicy costs this time 
Earnings worked through at 
5.49p (6J6p) and the interim divi- 
dend is L5p (lp). 

Comparisons have been 
adjusted to account for the B & R 
Taylor group- In its year crated 
November 1 1987 that company 
fell short of its warranted profits, 
and SAC has initiated steps to 
recover repayment of its maxi- 
mum entitlement of £900,000. 
Current performance of Taylor 
justified confidence in the acqut 


dantar ahead 

Glamor Chimp, budget hosiery 
supplier, increased pre-tax profit 
from £849,000 to £L06m on turn- 
over marginally down from 
£6£9m to £&34m for the year to 
March 31 1988. 

A dividend of G.7p per H 
share is being paid, com 
with the 6J>p forecast last J l.. ._ „„ 
the time of the c ompany 's plan. 

ing on the stock mark* 1 * Earn- 
mgs per share emerged at I3.4p 

casp). 


FIMA Savings 
and Loan 
Association 
DS$iotwioo,ooo 

fWhtogBawl 

Hoaxing Bate Notes 
daslSSS 

Id acooRlaaoe «idi tbc term of dn 
Indcmzire. notice is hereby gben tbat 
Hie Rate of Interest far die period la 
May, 1988 10 1st Angus, 1988 tm 
bemfiwd at 7.5625 per cent pa 
annum. Tbe Intmat Amomo, as 
d e fined , of U5S19J3w31 be payable 
on Is Angus. 1W58. 

Bodays deZoateWfcUUmiiad 
AgmBkatr 


.4 


Speculative 
fervour lifts 
Caffyns 

By Clay Harris 

Stares in Caffyns rose 3Sp to 
54Sp yesterday amid specula- 
tion that Mr Colin Gittrap, the 
New Siwiand car Importer and 
dtotzUmtar, had fauxeased his 
stake in the Sussex-based 
nw »i) r dealer. 

Caffyns last October uncov- 
ered a 5.7 per cent s take h eld 
in tour nominee accounts by 
Mr GOtrap, who subsequently 
raised his interest to 7 per 
cent. 

The latest flurry of specula- 
tion followed the Water 
Authorities* Superannuation 
Fund’s notification to Caffyns 
at the weekend that It had 
reduced its holding from &3 
per cent to below the S per 
cent disclosure Level 

Mr Alan Caffyn, chairman 
and ebtef executive, said the 
group was not aware of any 
additional purchases by Mr 
Giltrap or of any other reason 
for the rise in the share prices 
The Caffyn fondly directly con- 
trols a majority . of .voting 

rights. - 

Caffyns is one of several UK 
motor groups to have attracted 
Mr Gmrap’s attention. Be 
hidds 1A8 per cent of Frank G. 
fisjwf as the relic of an unsuc- 
cessful £12m takeover bid tor 
the Essex dealer early last 
year. Be also owns just under 
5 per cent of Berkshire-based 
WUham Jacks. 

Separately,' it was disclosed 
yesterday that Mr Giltrap bad 
dropped a New Zealand legal 
action against two former UK 
business partners who partici- 
pated in the bid tor Gates. 

Western Motor Holdings, 
Thames Valley motor dealer 
and UK distributor for Lada 
cars, said that Mr Giltrap's 
salt against its Joint managing 
directors, Mr Bichard Palmer 
HndMrBnice McNeill, and its 
financial adviser, Samuel Mon- 
tagu, had been "discontinued 
with the parties having 
resolved their differences." 

The Giltrap suit centred on 
the Palmer-McNefll manage- 
ment buy-in at Western in 
March 1987 shortly after the 
failure at the Gates bid. Hr 
Giltrap has no role or share- 
holding at Western, which was 
pot pantpd in the suit. 


Bank of Wales rights 

Bank of Wales is to raise 
£&46m net through a cme-for- 
tteree rights issue at 45p a 
share against 55p at which the 
shares opened yesterday. 

The Bank of Scotland has 
undertaken to accept the issue 
in respect of its 75 par cart 


CLF In £22m rights 
to maintain growth 


BY CLARE PEARSON j 

CLF Holdings, fast expanding 
equipment Igarfng company, yes- 
terday amionncro a potential 55 
per cent increase in ordinary 
share c apital fay a rights issue oi 
convertible preference shares to 
raise aft™* 

The 22.fen new conv ertib le 
cumulative redeemable prefer- 
ence shares, paying 6i25p net 
annual interest at £1 Per share, 
wlD be offered so the basis o f one 
preference share tor each ordi- 
nary share. 

Full conversion would add 
1256m shares to the issued ordi- 
nary share capital* 

Mr Tony Barnes, chairman, 
said *ft« cash raised should 
on ftMo the business to maintain 
its rapid rate of growth. 

Volumes have expanded fay 80 
per omit in the first quarter com- 
pared with the same period in 

1087. 

Ha flie company would 
also be In a position to make far- 
ther aiypririHnng In EUTOpe, tuO* 
ally in West Germany. 

Tti Haifh the company bought 
tbe US Fruehauf Corporation's 
French subsidiary, which has 
been renamed Concept Leasing 


Fiance. 


dividends totalling 2.18p pet 
share in the current year; a 28 
per cart increase on 1987. 

Taking into account Concept 
Leasing, the company ■estimates 
net assets should rise from 
£19 im shown in tire last 
accramts to £409m following tin 
rights issue. 

Hie preference shares may be 

converted between 1992 and 2002 
at a price of about 178£& Last 


down 3p on the day. . 

In 1987 ‘CLF achieved a 79 per 
cent increase in new business' 
written, while pre-tax profits 
improved by 36. Per cent t o 
fXLSft", largely reflecthig argamc 
growth. 

The £Um acquisition of Tech- 
nology for Business,- computer 
supplier, made in September, 
contributed about £700,000. 

CLF is also looking to expand 
its existing bank facilities sub- 
stantially. At tbe end of the last 
financial year, ft was SO per cent 
geared, which is low for a leasing 
company. 


Moss Bros rises to £1.7m 
and adds 58% to dividend 


REFLECTING im proved p roduct 
mix gre ate r control of over- 
heads, Moss Bros lifted its pre- 
tax profit fay 80 per cent to £L73m 
in the year ended January 90 
1988. 

Shareholders have their divi- 
dend lifted to lOp (6JJ4p), with a 
final of 7.7p. The large percentage 
rise (58) took account of the 
improved financial strength and 
increased confidence in the prog- 
ress of the company, explained 
Mr Wilfred Cass, the chairman. 

Be said substantial pr ogres s 
Had been matte in restructuring 
assets and direction of day-to-day 
retailing and hire activities. 

The new Moss Bros had started 

tbe current year well, he added, 
and he was confident of can ti nn - 
tog progress tor tbe remainder cf 


the 


Ctare expected toff benefits 
of current developments to come 
through in I9GO40. 

Turnover in 1987-88 rose 14 per 
emit to £24.4Sm. Ranangs moved 

op to S2.06P (25.47PX 

Following the sale of th e Cov- 
ent Garden site tor £28m, group 
strategy was to concentrate retau 
activities into new specialised 
outlets - Suit Co, Suit Co/Moss 
Bros, and top market menswear 
retafi. 

It is proposed the company 
should be known as Moss Bros 
Group, with trading activities 
being conducted through three 
dfari£ioQs. It is also intended to 
split the shares of 20p into four of 
Speach. 


MMT advances by 57% 


A OT PER CENT increase in pre- 
tax profits was recoded by MMT 
Computing, USM-quoted com- 
puter systems consultancy, for 
the six months ended February 
291988. 

Mr Mike TQbrook, chairman, 
expects --the : ftdl year to he 
another record. 

Sales moved ahead by 89 per 
cent from fiLSTm to 82.58m and 
tbe taxable result came out at 
£707,000 against a previous 
£450,000. 


The interim dividend is Uftad 
from an adjusted 0.45p to <L6p 
payable from earnings per 8p 
share of 44p (SLSpX 

MMT had continued adding 
further household names to fts 
chant base and its strong pres- 
ence with major retailers had 
bear enhanced significantly, the 
cha i rma n said. 

ft continued to Operate an a 
folly sold basis with an 
extremely healthy order hot*. 


Thbattoertisomeritisissuadincornptiancawtththoroqtar M rHtnts 
of tftaCouncB of The Stock Exchange. Bdoas not contttitutB 
an invitation to any person to subscribe for ar purchase any shares. 


SOUND DIFFUSION PLC 

(Registered in England No. 893300) 

Rights b«ue of 9.940.333 7.25 par cmt. 

cumuhtiva c on vertible redBemafatepratorei ic a shares of 
£1 each at par. 

Permission has been granted by the Council of The Stock 
Exchange for admission of the cumulative convertible 
redeemable preference shares of £1 each to the Official List 

Copies of the listing particulars containing details of the 
shares are available In the Extel Statistical Services and 
copies may be obtained during normal business hours up to 
and including &h May 1988 from the Company Announcements' 
Office, The Stock Exchange, and during normal business 
hours on any weekday (Saturdays excluded) up to and including 

18th May 1888 from:— 

Sound Diffusion PLC 
Datum House 
80-86 Danrigdor Road 
Hove 


BN31RZ 


KWnwort Benson United 
20 Faneheich Street 
London EC3P3DB 


Pwnmra Gordon St Co. Umlttd 
SMoovfioidaHlghwatk 
London EGZT SOS 


4th May 1988 


M o 4 thou mcuVw haring boon mM. tbfe ommrmn oppoan m a msBsr ot laconkvfe 

NEWBRIDGE 



U5. $10,000,000 
Series A CraweriMe Preferred Shares 


The undeitieMd actedmagenta tar Newbridge Corporation 

in the private placanwit ot those shn’os. 

OtfedStakc rsmo^ 

Smith Baaajj Harris XJpham&Co. Midland Ditety Limited 


AjviaiiamtiiflUnttedlEn plniir 

Sdiroder Ventures 


tendiUUSSS 


L. 


y 


May 4 
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UK COMPANY NEWS 


Elastic packaging sales 

help Delyn increase 56% 


BY ANDREW MLL 

STRONG GROWTH -in sides of 

' WaS 

to increase- pre-tax profits by 
nearly 56 per cent to £632400ior 
. the year to January 81, compared 
With £406,000 in 1986/87. , • 

- Group turnover rose to ffi.affm 
(£?.i 7m). Earnings pec share 
grew some 14 per cent, from 457p 
to 5.2p,hfiM bade by an increased 
tax charge^ 

Delyn now concentrates on 
consumer plastic packaging-, par- 
ticularly fDT food Hmmq, and hag 
run down its paper product activ- 
ity during the last 12 ra mth* . 
The company has sold the 
machinery for £800,000 and is pre- 
paring the paper con v ert in g fac- 
tory — next to its Caerphilly base 

- for the installation of a new 
£2 .25m production line, which 
will reprocess 'plastic waste to 

malm PVC Whiff . 

This pl a nt will be developed 
into a specialist film manufac- 


turer and suppHex and the com- 
pany expects benefits to show 
through in 1969. 

■ The group has also relocated 
fts tooling subsidiary. Alpha 
Products, to Bristol, doubling its 
floor area. 

•• Mr Paul Norman, who took 
over as chairman In March 1987, 
said he aimed to expand Delyn’s 
product range, possibly to supply 
the do-it-yourself and horticul- 
tural markets. 

“I think: we could probably do a 
tot mure about setting in Europe 
as well," he added. 

Delyn is proposing a final divi- 
dend of 0.75p, m*k™F i_X25p 

«X 875 pX 


• comment 

An improved performance last 
year from foe discon tinned gift- 
wrapping operation may have 
obscured a drop in at 


Delyn’s plastic packaging divi- 
sion. However, the price of fin- 
ished goods has now caught up 
with raw material costs, which 
soared in 1987. More importantly, 
Delyn has finally purchased 
waste reprocessing equipment 
The effects of this will not be 
seen until 1989, but it should help 
the company compete on'level 
terms with its OSM-quoted rival. 
Dolphin Packaging, where mar- 
gins are pushing 20 per cent It 
s Ii ctW e rwWe Delyn to con- 
solidate its posi tion in a good 
growth area — wrapping fresh 
produce for supermarkets - 
making immediate diver sificatio n 
unnecessary. In the meantime, 
pretax profits of about £85<MXI0 
this year would put the shares - 
up 3p to 76p yesterday - on a 
prospective multiple of about LL 
This is cheaper turn Dolphin, but 

Delyn still has to prove itself in 
an area where Dolphin already 
flourishes. 


Usher- Walker 
advances 48% 

Usher-Walker, manufacturer of 
printing inks and rollers, yester- 
day revealed a 48 per cent expan- 
sion to £L05m in 1987 pre-tax 
profits. 

The outcome was posted on 
turnover up from £ll^m to 
fris vftm Wammg i y per 10p share 
woe lifted to 27.69p (1822p), and 
a final dividend of <L2p is pro- 
posed for a total of &9p (8.05p). 

The directors said that ci.gm 
was being spent on iTurfaiKng 
computer-controlled, materials 
handling systems at the Haywood 
newspaper ink plant, and that 
they were also budgeting toe a 
relatively high rate of capital 
expenditure during the' next 
three years to meet customers' 
changing requirements. 

The adverse effect on results 
would, however, be offoet by the 
additional 

it-earning ability, they 


BET makes plant hire 
and security purchases 


- BY CLAY HARMS 

BET, international support ser- 
vices group, has bought four 
plant hue businesses and seven 
small security operations for a 
total approaching £iam 
It also announced yesterday 
the 'sale of Rediffuslaii Radio 
Systems- fbr £5m to managnwient 

Of the wHwrfafwiU? mmmmiiMtinnB 

equipment snbafafiar y. 

In plant services, RET spent a 
total flf in (lm fhr ETHa. a Mnnrhns 
ter-based crane hire company; J 
W Charley, a plant hire, com- 
pressed air and oil services busi- 
ness, Acrow Iberica, a Spanish 
scafiblding company, and Trans- 
form Construction, a Bridgwater- 
based fthaiw of hhe Bhnps 
Of the security acquisitions. 
Unit Security was the largest, 
valued at ci-ism in «w«H and loan 
notes. It' takes BET into 


guarding for the first tune. 

The other six purchases, for a 
total of £L8m, are regional spe- 
cialists in monitoring, access awl 
alarm operations and will be 
added to Shorrock, BBT’s main 
security business. They are HC 
Security, Ecolarm, August Pro- 
tection/ August Lock and Safe, 
Jim Mortice Security and APS. 

The buy-out at Radio Systems, 
which wffl chang e its mnw» to 
Redifon, is backed by County 
NatWest Ventures. The business 
had turnover of £lLlm in Hie 
year to Aprils. 

The disposal follows BBT’s sale 
last month of the much larger 

BfwKfftiginn ffimiitafirm for flSTm 

to Hughes Aircraft, a General 
Motors subsidiary, and its plan 
announced last week to put 
Argus Press up for auction. 


NOTICE 

•V : -‘7 t6. the holders op 

K mart (Australia) Finance Limited 

- - Debentures as Extended to July 1,2002 

WE HEREBY NOTIFY YOU of the resignation of The Royal Bank and foot Company 
(formerly The Royal Bank of Ca n ada Tknst Company) as Trustee under the Indenture, 
dated as of July 1, 1976. . . 

— K mart (Australia) Finance Limited has appointed National Westminster Bank- USA.- 

whose Corporate TVust Office is located at 17J* Water Street, New York, New York 10088 as 
SuocaSawTkusteeanderehefhdenture. which wpointment has been accepted and became 
effective as. of April 19. 1988. 

. -WS ALSO NOTIFY -YOU THAT Roy West ’D-ust Corporation (Cayman) Limited, the 
Stock Trustee of fi» Arana HHh Properties Stock Thntcreatedfn- the benefieial interest of 
the Debenture Hoktos has announced that with effect from February 15, 1988# it has 
changed its name to: - - 

. NATWEST INTERNATIONAL TRUST CORPORATION (CAYMAN) LIMITED 
following the acquisition by National Westminster Bank PLC, 41 Loth boxy, London 
EC2LP2BP of 100X of ti»e RoyWest Trint Group. The Stock Trustees’ addresB is: 

NaiW^lirtOTiatioBial Trust Cmporarion (Cayman) Limited 
P.O.Box 707 
West Bay Road 
Grand Cayman 
British West Indies 

April 19, 1988 - 



lifonnoise de/Eoux 

The Bond of Directora of LYONNA1SE DESEAUX, which 
met on April 20, 1988, has dosed company and eonsoH- 
dated aceomds for the fiscal year 1987. The uudn results 
are given in the following chart: 

1988 1987 % 

PARENT COMPANY (m million francs) 

Turnover 3,300 3,640 +10 % 

Amortization and provisions 299 342 +14 % 

Trading results - : i 193 228 +18 % 

Net profit. - : • 191 220 +15^% 

The favourable evolution of the company’s results is due mainly to the increase 
in the mnnber of subscribers following the co nd asion of new agreements. In this 
respect, 1987 has been marked by the conclusion of water supply and purifica- 
tion contracts with the cities of La Seyne-sur-Mei; Issoudun, Grasse, Cannes, 
Fecamp, Thouais, Chamonix and Hendaye. 

1986 1987 % 

GROUP (hi nuffion francs) 

; ~ 16,696 16340 + 7.3% 

Amortization and provisions 1,253 1,477 +1711% 

Trading results 953 986 + 33% 

Not profit (Group share) 370 439 +18.6% 

Consolidated results breakdown between fee different sectors of the Group is 
the following: 

Water (supply and treatment) 


Urban dearang services. 
Energy and heating. 
Mortuary services _ 
United Stales. 


Industrial, finaadri jmd reatestate activates . 
Net resatts (Groiip Share) 


1986 1987 

(in million francs) 

1203 2563 

323 33 3 

57.0 65,4 

30,4 43,7 

93,7 84,4 

36.1 443 


3704 4385 


Hscal year 1987 reflects DEIHlEMONTs boueficiary contribution to the results 
oT the Water sectoc The main sectors have produced increased results, except 
for the United States where results have increased in local currency but where 
the do&r effect has to be met. Industrial activities results have been affected by 

; to the sectors of television (cable TV 
: health. 


Moreover the fiscal year has been marked by a i 

approximately 2.7 bn Francs (L4 in 1986) wfth a self45aancing capacity ofL9bn 

Francs (13 in 1986). 

The proposal will be madeatthe CtenenalAsaeinhty.caDedfor June 22,todistri- 
bule a 32^ Franca dividend (48 Franes wdi tax credit) against 30 Francs for 
die precedkg fiscal yean 

.1987 fiscal year accounts can be consulted at foe Com- 
pany’s Main Office, pending their publication by BALO 
where they have been deposited. 



Foward 
Group lifted 
by extra 
capacity 

By Patrick Daniel 

Forward Group, manufacturer 
of hi-tech printed circuit 
boards, yesterday reported a 
43 per cent Increase in pre-tax 
profits to £1 J3m in its maiden 
year on theUSH. 

The results, which 
City expectations, came on 
turnover up 87 par cent to 
almost £6m (£3.2m), largely 
from added capacity in its new 
Rugby facility acquired in 
November 1986. 

With its niche in the small- 
batch, fast-tnrnround end of 
the market, the group contin- 
ued to eqjoy margins in excess 
of 20 per cent. 

The directors propose a final 
dividend of 2p, mwfcfag a total 
for the year of Z&p. Earnings 
per share were ll^p. up from 
7 j59p. 

Hr John Goulding, chief 
executive, said the group 
would continue to resist enter- 
ing the high-volume, low-mar- 
gin business - even though 
this bad meant turning away 
customers, mainly companies 
making ' electronic consumer 
products. 

"The consumer product mar- 
ket is too fickle «nd the mar- 
gins are not exciting. We don't 
want to hear about them." 

Mr Goulding and Mr Ray 
Chamberlain, chairman, who 
jointly founded the company 
in 1979, hold 65 per cent df the 
shares; only 22 per cent of 
company's equity capital was 
offered in the flotation in Feb- 
ruary of last year. 

Mr Goulding added that as 
the group's core business of 
PCB manufacture is likely to 
reach a plateau in the next two 
years, the company's future 
growth would come from hi- 
tech acquisitions. 

Forward acquired two such 
companies last year. Techno- 
graph Microcircuits and Sili- 
con Microsystems, paying 
£4fi(MH)0 fo cash. 

The group is now eyeing a 
new niche: providing a total 
package of capabilities in sili- 
con chips, hybrid circuits and 
PGBs, Incorporating research, 
design and production. 

Forward shares, placed at 
125p, closed unchanged at 
19$ yesterday. 


CSL shows 
sharp increase 

With substantial growth in its 
key areas, the CSL Corporation 
expanded its turnover 76 per 
cent and pre-tax profit 58 per 
emit in 1987. 

The group, formerly known 
as York Mount, is quoted on 
tiie USM- Sales came to £7. 17m 
(£4. 07m) and profit to £U54m 
(£976,000). Earnings rose to 
6£3p (4£lp) and foe final divi- 
dend is lp for an unchanged 2p 
totaL 

In truck and trailer hire, the 
profit rose 64 per cent to 
£1.31 m. while in property 
investment it was up 49 per 
cent at £221,000. The directors 
said there had been important 
developments which should 
enable foe group to realise the 
significant potential which 
existed in the main business. 


Rise at London 
Entertainments 

London Entertainments, 
investment company, lifted 
taxable profits from £251,685 
to £280315 in the six months 
to February 29. 

Turnover rose to £311,259 
(£278,668), made up of £207375 
(£175,070) surplus on changes 
in investments, and other 
income virtually unchanged at 
£103,884. An exceptional 
charge of £18,778 related to 
back duty for VAT arising 
from a revised haste of assess- 
ment 

After tax of £80,139 
(£68,758), earnings per 2 Op 
share rose to 5.47P against 
4.98p last time. 


NOTICE TO THE WAMUNTHOLDERS 

CONCERNING ESTABLISHMENT OF 
KECOKD IMIE FOfi INTERIM DIVIDENDS 
AND CHAMX OF DIVIDEND 

ACCRUAL PERIOD 

UNY CO., LTD. 

US360.000.000 

2V. per cent Boob dor 1991 
•rith Warrants 

pprcoMU loCbmc ^F)(D)of Uk InsnnTwn 

tilled 2S(h June, 19fi6, nonce b berdjy ejvcn as 

Mew 

L Ai theOnliinny Gobi) Meeting of 
Shareholder <4 UNY CO. LTD. (ri* 
-Canpa nQ 10 be h dd me mil Mat. 19B& 
certain a mu ii hn gii to sbe Armies of 

IncocporaM <d ibe Company miB be 
propeted in [be effea lisa the Company nuy, 
by raoimoa o< ra Baud bmaon. make 

■ cash dwriboBoo iuiueuh to Aid dr 

oJihcComaKiccil Code of Japan pacrai] 

dindefidi') m ttr dtardioldeji et record n 

H 20th Anpna is each jen. 

2. up«y asprowi B Uk Orffimry General 

Mtaiitt of^ Shaietokkn of the Campon; on 
]7ih May, I9B9, the propoed in unJ.i i rm to 
die Ankles of Inanpanuno «dl ukc efied 

Bhxjoi 17thMa^ I yhK, » hereupon u) Ihe 

■DwdewJ Accnml Period' as defined m 
C4 mkMb.hi 4 ai Uk Tem and Condsbam of 

the WaTMij win he changed ueaefan- 

nmmli pefidd auSng cm 20tb February or 

30th AopuufJeadi jrai roJiailiie retard 

dale (or the pajTnem al annual dii^qxhaad 

imerm dnslskh »iD he 2wh Mrav) and 

2iSh AugoH respecavety. of eadi war 

LINT CO, LTD. 

Br Tb: Tots SanL. Loused 
London Hranch 

m Ratal Agon Dated.' J'Ji Wav. USB 


TTmamumwzmaitBppcmBsainaBtrcfnarTdenfy. 


Midland Montagu Ventures | 




jUj&bA 


has arranged rhe 


PRIVATE PLACING 
of 

£17,000,000 

in Sibec Developments Limited 



Sibec 


Uk following participated in the Placing: 

Charterhouse Development Limited 
Charterhouse Development Capital Fund Limited 
Electra Investment Trust PX.C. 

Midland Montagu Ventures Limited 
MLI.M. Development Capital Limited 
Pioneer Mutual Insurance Company Limited 
Prudential Venture Managers Limited 
TLR. Property Investment Trust PLC 



April, 1988 


This ioanmnmmn0 appam os u maurtf retard gnh. 



HOUSE OF FRASER 
£590,000,000 

Financing 

comprising 

£300,000,000 Multi-Option Facility 
£100,000,000 Revolving Loan Facility 

for 

HOUSE OF ERASES. PLC 

and 

£190,000,000 Fixed Rate Loan 

for 

HOUSE OF FRASER PROPERTY INVESTMENT PLC 

Arranged by 

Samuel Montagu & Co. Limited 

Underwriter! and Lead Managers 


Credit Suisse 
Midland Bank pic 


Intern a t ional Westminster Bank PLC 
Wcstpac Banking Corporation 

Banco di Roma 

Lo pArai Ib^nli 

Clydesdale Bank PLC 

The Dat-Ichi Kangyo Bank, limited 

The Saawa Bank, limited 

The Sumitomo Bank, Limited 

The Ptqi Bank, limited 

The Toronto-Dominion Bank 


The Royal Bank of Scotland pic 


Partkipam 


Banquc Indosuez 
| Kredktbank N.V. 

- Imdantaadi 


Additional Tender Panel Members 


Dcntschc Bank AkriengcscUschaft = 

London Brandi - 

Dresdner Rank Alrti wig we l Itfhafr 


Barclays Bank PLC — 

Banca Nazionalc del Lavoro — 

London Brandi — 


Bank of Scodand 
Credit Lyonnais 

| xmdor Branch 

The Industrial Bank of Japan, limited 
Sodite Generalc 
ThcTokai Bank, Limited 
Den Danske Bank 
Wcstdcutsdic Landcsbank Girozentraic 


Isntuto Bancario San Paolo di Torino 

LenJon Bm <b ■ 

5.G. Warburg & Co. Ltd. ass 


Agent 

Samuel Montagu & Co. Limited 


April, 1988 



.i. 
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COMMODITIES AND AGRICULTURE 


Australian uranium policy 
revision warning by CRA 


BY CHRIS SHERWEU IN SYDNEY 


AUSTRALIA WOULD miss a rare 
opportunity if the Government 
failed to revise its current 
uranium mining policies, CRA. a 
resources group, said yesterday. 

The company’s intervention 
comes as the county's ruling 
Labor Party continues its 
internal wra/tgles over uranium 
mining and exports ahead of its 
biennial conference next month. 

The company, 49 per cent- 
owned by RTZ of the UK. said 
Canberra’s reluctance to change 
its existing three-mine policy was 
preventing it developing a 
uranium resource of great 
commercial significance at 
Kintyre, Western Australia 

“We believe the international 
uranium market is about to 
undergo a critical transition 
which presents Australia with a 
rare opportunity.” Mr John 
Uhrig, chairman, said at the 
group’s annual general meeting. 

“The current policy of allowing 
some mines while disallowing 
others will cause our country to 
miss that opportunity.” 


He said Australia had about a 
third of the world's available 
low-cost uranium reserves, yet 
because of the restrictions which 
it placed on itself it supplied only 
about 20 per cent of the market's 
requirements. 

Canada, on the other hand, had 
10 per cent of reserves but 
supplied about a third of the 
world market. Mr Uhrig said the 
result was that Australia was 
foregoing hundreds of millions of 
dollars in export income, and this 
contributed to the general decline 
in living standards. 

He said: “Now is the time to 
consider changing policy. There 
is an opening in the market 
which we could fill, and which 
Australia’s competitors will fill it 
we do not. 

“What we do this year will 
affect the role we play in the 
market for the next decade and 
beyond." 

He said the question of 
safeguards, particularly waste- 
disposal and end-use problems. 


were real issues. 

But he said policy should: 

• Recognise both responsibili- 
ties and opportunities which 
flowed from Australia’s 
possession of the largest share of 
low -cost uranium. 

• Build on this to expand the 
country's influential role In 
safeguards and disarmament. 

CRA's Kintyre deposit, located 
in 1985, is set in the remote 
Rudall River area, about 750 
miles northeast of Perth. 

The company has said probable 
ore reserves are about 15,000 
tonnes of uranium oxide, with 
possible reserves of 15,000 tonnes. 

Pancontinental Mining is 
another company which cannot 
develop a uranium deposit 
because of current policy. 

The three mines allowed by the 
Government are the Ranger and 
Nabariek mines in the Northern 
Territory and the Olympic Dam 
project at Roxby Downs, South 
Australia. 


Orderly 
expiry of 
potato 
contract 


Helping farmers to be enterprising 


By Richard Mooney 


WEEKLY 

METALS 


All prices as supplied by Metal 
Bulletin (last week's prices in 
brackets). 

ANTIMONY: European free 
market 99.6 per cent S per tonne, 
in warehouse. 2240-2280 (2250- 
2£90). 

BISMUTH: European free mar- 
ket min. 99.99 per cent, $ per lb, 
tonne lots in warehouse, 5206-55 
(same). 

CADMIUM: European free mar- 
ket min. 996 per cent $ per lb. in 
warehouse, ingots 7.30-&20 (8.00- 
8.40). Sticks 760660 (8.00-8.40). 

COBALT: European free mar- 
ket. 99.5 per cent S per lb, in 
warehouse. 6.75-765 (6.80-765). 

MERCURY: European free mar 
ket min. 99.99 per cent, S per 76 
lb flask, in warehouse. 270-380 
(275-285). 

MOLYBDENUM: European free 
-market, drummed molybdic 
oxide. S per lb Mo in warehouse, 
3.60-3.70 (3.753.85). 

SELENIUM: European free 
market, min 996 per cent $ per 
lb. in warehouse, 10.25-10.50 
(1060-1065). 

TUNGSTEN OSE: European 
free market standard min 65 per 
cent S per tonne unit (10 kgs) 
WO, df. 55-60 (same). 

VANADIUM: European free 
market min S3 per cent VO. df, 
3.10660 (same). 

URANIUM: Nuexco exchange 
value. S per lb. VO. 1560 (same). 


Shortage ‘will keep LME 
nickel above $6 a pound’ 


BY KENNETH GOODING, MINING CORRESPONDENT 


SEVERE SUPPLY shortages wiD 
keep the London Metal Exchange 
price of three-month nickel above 
S6 a lb in this first half and at 
more than SS a lb in the second 
half, says Rudolf Wolff, the 

London-based metal trader. 

This follows a period In which 
the nickel price, after surging by 
more than 70 per cent last year, 
has advanced from S3. 40 a lb In 
December to $6.49 a lb last night 

At the start of this year Wolff 
was considered by some 
observers to be too bullish when 
it predicted the nickel price 
would reach a peak of $4 a lb in 
this first half. 

Now Mr John Harris, the 
analyst supports his latest fore- 
cast by saying western world 
stocks of nickel are estimated by 
Wolff to have fallen by 8.000 
tonnes, to 80,000 tonnes, 
equivalent to seven weeks’ 
consumption. 

About 70.000 tonnes of the total 
stocks are held by producers. 
These levels are considered to 
be the bare minimum operating 
requirement,” says Mr Harris. 

Consumer stocks are minimal 
and merchants report very low 
stocks in the face of rising 
physical demand, he adds in a 
report on the nickel market 

Wolff expects non-socialist 


world nickel output in this first 
half to reach abont 280,000 
tonnes, well short of forecast 
demand of 320600 tonnes. 

Net exports from communist 
countries could add about 25,000 
tonnes to supply but the market 
shortfall would still be about 
15,000 tonnes. 

Once producer stocks are 
excluded, only 10.000 tonnes of 
nickel appears to be available to 
satisfy a forecast first-half supply 
deficit of 15,000 tonnes, Mr Harris 
says. 

The report says: “We continue 
to foresee a shortage of freely- 
available nickel and the only 
limit to prices appears to be that 
which consumers will pay. 

“Only if, and when, the deficit 
shows no further signs of 
increasing are prices likely to 
stabilise.” 


(Change during week ended lest Friday) 


Alununhim standard - 1.700 to 34.526 

Aluminium high grade -5B75 to 20JS0 

Copper Grade A — X275 to 43.950 

Lead +SLQ2S to 27250 

Nickel +234 to 2.472 

Zinc -100 to 30575 

Tin unchanged 

M 17JM0 


SJvar tot). 


LME may drop its silver contract 


BY KENNETH GOODING 
THE London Metal Exchange 
may drop its silver contract, 
which has hardly been used since 
early-1980. 

At that time an unsuccessful 
attempt was made to comer 
world silver supplies and some 
LME traders suffered big losses. 

In spite of changes to the size 
of the silver contract and a 


switch from sterling to dollars in 
the currency denomination 
interest had remained minimal, 
traders said. 

LME members have been asked 
to give their comments about the 
silver contract in time for the 
next board meeting on May 11. 

The change is one of several 
under consideration by the 


board. 

Among the possibilities are: 
the introduction of a special 
high-grade (99.995 per cent 
purity) zinc contract - to be 
dominated in US dollars; the re- 
introduction of a tin contract 
(also in dollars) and the launch of 
LME warehouses in North 
America and Japan. 


SIGNS THAT British potato- 
growers were coming to terms 
with the operations of 
London’s Potato Fntxtres 
Market were folly borne out 
last week by the orderly expiry 
of the market’s April trading 
contract, said Mr Bill 
Englebright, director of the 
Baltic Futures Exchange. 

A rear earlier high futu res 
premiums over physical 
market prices had sparked off 
an acrimonious dispute, with 
potato-farmers accusing 
futures traders of market 
manipulation. 

Many formers, rather than 
risk having physical deliveries 
rejected, had closed out 
futures hedges at heavy losses. 

This time, however, there 
was a significant level of 
physical deliveries and a 
relatively low level of 
rejections. "The market has 
come of age,” said Mr 
Englebright. 

Of the 259 lots (of 40 tonnes 
each) actually delivered 
against April futures contracts 
only 98 were referred to the 
Ministry of Agriculture’s 

inspectors. 

Only 31 lots were found to 
contain more than the 10 per 
cent limi t of substandard 
tubers and 11 of those lots 
were Dutch binds potatoes. 

"Growers must now realise 
that if they take a bit of 
trouble to dress their potatoes 
to a good *«andard there is 
nothing so prevent them 
delivering to the futures 
market,” Hr E ng le br i g ht said. 

In January the April ftitm e s 
contr a c t to a peak of 

about £155 a tonne, represent- 
ing a premium of about £75 
over the Potato Marketing 
Board’s average price. 

That was generally regarded 
as excessive and there were 
fears the market was headed 
for another bad-tempered 
confrontation with growers’ 
r epresentatives. 

However, the market edged 
downwards over the next 
seven or eight weeks before 
failing sharply from mid- 
March. 

The premium, with the PMB 
price staying fairly level, 
narrowed to about £40 a tonne 
early in April By last week's 
expiry the April futures price 
was down to £105 a tonne, 
only £35 or so above the 
board's average. 

That is regarded as a reason- 
able premium, at least by die 
futur e s traders. To meet the 
futures market’s standard, 
they say, potato samples need 
to be of a significantly higher 
quality than that represented 
by the PMB average. 

A further premium of about 
£20 a tonne is needed to cover 
transport, storage and grading 
charges. 


LAST MONTH a bright new 
broadsheet was sent to more than 
100600 UK farmers. It urged on 
them the virtues not just of 
growing but of marketing 
produce for profit, and warned 
that, unless they paid attention 
to marketing, the farming 
industry risked being left out of 
Britain’s burgeoning enterprise 
economy. 

The broadsheet is the creation 
of Mr Walter Goldsmith, second 
chairman of Food from Britain, a 
five-year-old quango. It is 
determinedly upbeat 

Its main stories are all of 
farmers pursuing successful 
marketing strategies: Cornish 
pig-producers bucking depressed 
prices through co-operative 
selling; Kent growers driving up 
sales of Cox's apples through 
clever packaging; and a 
co-operative of Lincolnshire 
1 formers going for the ultimate in 
| ‘value-added’ by producing classy 
I new ‘ready meals' for direct sale 
1 to supermarkets. 

Mr Goldsmith's belief that UK 
formers need to be much more 
enterprising if they - and the 
£50bn food industry of which 
they are a part • are to compete 
in the climate of Thatcherite 
Britain and an immin ent single 
European market is shared by 
ministers. 

Mr John MacGregor, the 
Agriculture Minister, is fond of 
te lling formers that while they 
are very good at growing, they 
are much less good at selling. 

He, UVe Mr Goldsmith, believes 
subsidies are much to blame for 
thte. As Mr Goldsmith told the 
prestigious Oxford Farming 
Conference this year, any form erf 
subsidy “diverts the recipient 
from the realities of markets — 
[while] the higher the subsidy, 
the lower appears to be the 
incentive for formers to organise 
professionally to win success in 
the market-place.” 

Mr ri filHgmi th hag rhair w? Fund 


Food from Britain, the quango, 
is five years old. Bridget Bloom 
talks to its chairman 


from Britain for a year and 
clearly hopes his small, lightly- 
funded organisation can help 
farmers enter the enterprise 
economy, as he pots it. 

FFB was founded five years 
ago last month by Mr Peter 
Walker, the then Agriculture 
Minister, to boost domestic 
consumption and exports of 
British food. 

It had critics then as now. 
Many believe forming and food 
industries’ interests to be too 
disparate to be coped with by a 
single umbrella organisation 
endowed with only about £5m a 
year. Mr Goldsmith initially 
called for a £30m budget. 

He pate a brave face on FFB’s 
problems, believing that even 
with its s mall funds it can be a 
catalyst to action on several 
fronts at once. 

He says that just because the 
food and forming industries are 
so diffuse, a body like his own is 
vital if, for example, those 
industries are to adopt a coherent 
approach to the challenges of the 
creation of a single European 
Community market. 

At the farming end, Mr 
Goldsmith is keen to strengthen 
co-operatives as a tool for 
increased profit and ente rpris e. 
Co-operatives fall within FFB’s 
remit because it took over the old 
governmental Central Council for 
Agricultural and Horticultural 
Cooperation. 

Mr Goldsmith says: “There are 
at present some 500 marketing 
cooperatives with a turnover of 
£2bn but there could be many 


more and much stronger ones if 
the structure which currently 
forbids them to raise outside 
capital or to distribute profits - 
or to utilise shares as an 
incentive to good leader s hip - 
were reformed." 

He reckons he has stimulated 
the debate on cooperative reform 
and persuaded the Trade and 
Industry Department to get its 
E nterp rise Unit to study the 
matter. 

At the same time he is trying 
to persuade one of the bigger 
agricultural colleges to establish 
a business school for formers. 

On a wider front he has just 
launched a joint-venture with PA 
Consultants to advise food and 
far min g companies on the 
implications of the single 
European market, formally due 
in 1992 but in several w ays fa st 
becoming a reality in the forming 
and food sectors. 

FFB will hold a conference on 
fite issue jointly with the Food 
and Drinks Federation in the 
autumn. 

Clearly the challenges will 
vary depending on the company 
and sector of the market. 
However, Mr Goldsmith believes 
that in general Britain’s best bet 
is to go for the quality end of the 
food-and-drinks market and to 
develop pan-European brands. 

When country-of-origin labels 
have almost disappeared, this 
would malm UK companies less 
vulnerable to competition, he 


promotion of British food at 
home and its export abrga fl. It is 
here its problems become, most 

a *lH5^mmotily assumed, and te 
the common complaint of many a 
British exporter, that .Britain 
spends much less on prtwaoting 
food products than do its 
European competitors, 
p a rticularly France. 

Britain probably spends almost 
as much overall as the £5Qm 
flpwiiai budget, of Sopexau the 
chief French food -promo tion 
body, but spends it differently. 

For example, the Milk Market- 
tog Board covering England aid 
Wales spends about £2ttm 
promoting its dairy products, and 
the Meat and Livestock 
C ommiss ion or the various sector 
associations, whether for pigs, 
grain or poultry, also spend 
heavily. . 

They are all jealous or their 
own programmes and. unwilling 
to give more than small sums to 


FFB. For example, the MMB’s 
contribution is about £400600- 
Meanwhile, the Government 
refuses to meet Mr Goldsmith’s 
chief need, help to fund 
overseas-promotion offices, to file 
extent the French, for example, 
fund theirs. j • ' ■ 

He says he understands, the 
Government’s insistence that 
most of his funds should come 
from Industry, while he also 
appreciates industry’s o bjectio ns 
to funding his administrative 


sa ys. 

FFB’s bread-and-butter task is 


For the next three years FFB 
will receive up to £&5m a year 
from government, provided 
industry contributes at least £3m. 

Mr Goldsmith hopes fids will 
cover administration. He has 
brave plans for raising -money 
through programmes like the 1992 
consultancy joint-venture. But 
FFB, without greater support 
from either government or 
industry, may face an uncertain 
future. 


Cocoa producers vow to cut surpluses 
and study ways to boost prices 


TEA 

AUCTION 


MAIN COCOA-PRODUCING 
countries have vowed to reduce 
world surpluses and to set up a 
committee to study ways to boost 
prices, reports Reuter from 
1 Lome. * 

The Cocoa Prod uc ers' Alliance, 
concluding a five-day meeting in 
the Togolese capital at the end of 
last week, said the committee 
formed by the 12 member-states 
would malm Its r wwnn w ni i ii ti nnis 

by the end of this month. 

Mr Koffi Walla, Togo's Minister 
of Rural Development; who 
chaired the meeting ; HwoWnoH to 
specify what the committee 
would study or to reveal steps 
nlliaTwlP states would to cut 
surpluses in the interim. 

Membership of the committee 
was not divulged. 

“These are matters that are 
only Iter numbers of the alliance 
to know,” he said at a news 
conference. 

However, delegates said no 
specific measures were planned 


|) w < i wwn HOW the of this 
month. 

The alliance ended its meeting 
with a statement deploring 
current market conditions, which 
it said threatened the economies 
of producer-states. 

“It [the CPA] deeply regrets the 
continuous deterioration of 
prices and considers that the 
present situation embodies the 
risk of destabilising the 
economies of most of the cocoa- 
•producing countries," the 
s t a t e ment 

The conference ended with 
several delegates saying hard 
times had brought producers 
closer tngprher and forced them 
to rely more on their own 
resources. 

Mr Walla, in a closing speech, 
said the International Cocoa 
Agreement had proved more 
favourable to consumers than to 
producers. 

He said: “It is unfortunate that 
the measures provided for under 
the agreement - buffer-stock 


buying and withholding - 
whether because they are 
blocked or simply not put into 
operation . . . allow the market 
to continue its course to the 
detriment of producers and in 
favour of consumers." 


However, there was no; 
indication producers planned to 
withdraw from the agreement. I 

The general feeling was that: 
producers could not rely on the 
pact and had to take steps on 
their own behalf to boost prices, 
delegates ■ said. 

Equatorial Guinea, which 
attended the’ meeting as an 
observer, announced at the end 
of the meeting that if planned to 
join the alliance, which groups 
producers of 80 per cent of the 
world’s cocoa. 

The allian ce’s members are;: 
Ivory Coast, Ghana. Brazil. Togo. 
Cameroon. Nigeria. Gabon, Sflo 
Tom 6 and Principe. Ecuador. 
Mexico, the Dominican Republic 
and Trinidad and Tobago. 


THERE WERE 24,429 packages 
on offer at yesterday’s weekly 
London tea auction, reports the 
Tea Brokers’ Association. 

That included 6300 packages in 
the offshore section. Prices 
quoted for quality tea averaged 
I35p a kg (nominal), having been 
unquoted at last week’s sale. 

Medium tea averaged 95p per 
kg, down 7p, and low medium 
76p. down Op. 

The market was generally 
weak and selective bat the few 
bright liquoring Kenyans; 
particularly Pekoe dusts, 
attracted competition at about 
levels ruling at the previous sain. 

However, medium grades whtb. 
down 5p to lOpper kg and many 
offerings were withdrawn. 

Plainer liquoring teas from all 
origins lost 4p to 6p per kg where- 
sold. Quality Ceykms sold well at. 
higher prices but coloury 
medi ums and plainer sorts eased 
by 3p to 5p per kg. 

Offshore teas met limited 
demand with prices generally 
lower. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 


COCOA CAome 


(Prices Supplied 


THE LONDON gold bullion price fell 
yesterday reflecting concern about ail 
prices following Opec's failure on Monday 
lo agree on output cuts. The closing price 
was 5445.75 a troy ounce, down 3.35 from 
Friday's level. Silver and platinum prices 
were also lower. On the London Metal 
Exchange copper prices moved higher In 
response to sterling's early weakness but 
eased back after running up against a 
resistance area at the equivalent of $2,100 
a tonne (for three months metal). The 
cash grade A quotations closed at £1,185 
a tonne, up £44, while three months 
gained £42 to £1.121.50 a tonne. News of 
a tell in LME warehouse stocks last week 
had boon expectod and so had little 
market impact traders said. The nickel 
mariket's tone was rather confused. Cash 
metal fell m response to news of an 
uncxpeclod rise in LME stocks to close 
5350 down at $17,750 a tonne, but the 
three months position gained 5275 to 
$14625 a tonne. 


Previous High/Low 


May 

904 

913 

905 900 

Jly 

929 

933 

929 821 

Sep 

943 

94S 

943 93S 

Dec 

964 

964 

963 859 

Mar 

987 

986 

99S 9® 

May 

1007 

1005 

1005 ia» 

Jul 

1024 

1023 

1017 


Aluminium. *9-7% purity (S par tonne) 


by Amalgamated Metal Trading) 
Kerb doee Open Internet 
hm* turnover 0 tonne 


US MARKETS 


CRUOE oa. (Lion) 4ZOOO us sails SRwnel 


Cash 2440® 
3 months 2300-10 


AknUaUUK parity (C per tonne) 


Turnover 3160 (6657) lets ot 10 tonnes 
CCO indicator prices (SDRs per tonne). Dally Price 
for April 29 : 123383 (122131) .10 Pay average tor 
May 2: 121216 (120842) 


Cash 13004 
3 months H6M 


133271330 

118971160 


Copper. Orada A (E per tome) 
Cosh 11844 114 

3 months 1 121-2 107 


0-4 49,48210* 

Ring turnover 27,000 tonne 


119071175 

112771110 


COFFUCttonne 


Coppsr, Standard (C per tonne) 

Cash 1135-45 1090-100 

3 months 1085-95 1040-60 


71X909 Ion 

Ring turnover 0 tonne 


a ose Previous Hlgh/Law 

May 

1031 

1016 

1031 1017 

J«y 

1057 

1042 

1057 1042 

Sep 

1073 

toss 

107S 1062 

Nov 

1098 

1090 

1098 1087 

Jan 

11® 

1111 

1121 1110 

Mar 

1140 

1134 

1t» 

May 

1160 

1155 



Silver (US oents/flne ounce) 


Ring turnover a as 


Cash 634.7 
3 months 645-6 


lead (£ per tome) 


Ring turnover 6QSD tonne 


Cash 339-41 
3 months 329-9 


Turnover 7891 {4984} loti or 5 nones 
ICO indicator pneas dJS cents per pound) lor May 
2 Comp, daily 1979 11261 (iiZ47t IS day average 
ItS 97 (11621). 


Me* a) IS per tonne) 


Rinp turnover UK tonne 


Cosh 17500-8000 18000-200 

3 months 142S0-400 14000-100 


Zlnc(£ per tonne) 


14100200 6,679 lots 

Ring turnover 11.425 tonne 


i Op I per Parrot FOB) 


SU 60-4 74 4) 46 

Brent Blond S16QT-6 17vt -0555 

W T.I.M pm est) SIT 29-7 34t -0.5 

OH prtduetm (NWE prompt dahvery par tome C 1 F) 


Premium Gasofane 
Gas On tsomeq 
Heavy Fuel Oil 
►iaphtha 


worms per tonne 

Haw Close Previous Mrgh/Low 
Aug 19000 19500 191.80 197.00 

Oct 19040 19660 192.40 18840 

Dec 190.40 19500 190 CO 188.00 

Mar 192.40 19620 194 20 191 80 

May 194-20 197-80 19560 


C*sn 593a 

3 months 537-8 


POTATOES fVtanne 


The precious metals firmed in early 
trading as local buying steadied prices in 
advance of underlying trade support 
reports Drexel Burnham Lambert 
However, as the markets tailed to make 
any headway and ran into overhead 
resistance, commission house selling 
emerged which prompted focal and mixed 
long-liquidation. Copper was Rrm on light 
fund arid trade buying, but was held to a 
narrow range for most of the day. Energy 
futures firmed on focal and commission 
house buying and stops, but the advance 
was held by heavy trade selling. Coffee 
rallied on speculative short-covering and 
trade buying. Sugar, too, was firm with 
trade buying and short-covering while 
cocoa, etter easing on commission house 
and local selling, encountered arbitrage 
buying which prompted short-covering as 
the market ran up into trade selling. Both 
cattie and hogs continued to rally, 
influenced by packer buying end firm 
cash values. Pork bellies, on the other 
hand, came under pressure as a result of 
continued high storage levels. The grains 
were generally featureless and 
indecisive. Disappointing rains were 
offset by pro s pe c ts of improved 
precipitation in some areas. 



dose 

Previous 

High/Low 


Jim 

17.24 

17.14 

17® 

17® 

Jul 

17® 

17.13 

17.37 

17® 

Aug _ 

17® 

17.12 

17® 

17® 

Oct 

17 as 

17.07 

17® 

17.17 

Mov 

17.21 

17.05 

17® 

1715 

Dec 

17.22 

17.® 

17® 

17.13 

Jan 

17® 

17.01 

17® 

17® 

Feb 

17.14 

IB® 

17.14 

17.14 

Mar 

17.12 

16.97 

17.13 

17.11 


Chicago 


SOVABEAMB 6000 bu min: cmSa/SOb buahei 
Class Previous HtghJtow 


HEATH® OIL 420® US galia, cantofUS galls 
Close Previous Htgh/Low 


May 

689/2 

699/4 

BBS/0 

989* 

Jul 

897/4 

698/4 

703/0 

696* 

Aug 

701/2 

702/0 

707* 

700* 

Sep 

702/2 

702/4 

709/4 

702* 

Nov 

711/0 

713/4 

717* 

710* 

Jan 

7T6/2 

720® 

724/4 

719* 

Mar 

726/0 

729/0 

738/4 

728* 

I4ay 

733/0 

734/0 

735/4 

733* 

Jul 

735/0 

735/0 

739* 

736* 


JOn 4ft25 45® 4650 46.10 

Aug 40.13 46.00 46.40 48.00 

Sep 46.55 46,60 4880 4660 

0*3 47 JO 47 JO 4760 47.40 

Nov 48.10 4760 4820 4760 

Dac 48.60 48.43 48.83 4860 

Mar 47.® 47.49 47.® 4760 


SOYABEAN OH. 80,000 te* cents/lb . 

Close Previous tegMLnw 
May 2266 2268 2365 ShT 


COCOA 10 tomarf/lomaa 

Close Previous Htgh/Low 
May 158S lira 1583 


May «8S 1572 
Jri 1618 1604 
Sep 1633 1620 
Dr 1861 1692 
Mar 1700 1693 
May 1725 1718 
Jld 1751 1743 
Sep 1775 1788 


1583 1580 

1620 1589 

1635 1620 

1609 1891 

1GB3 1688 

0 0 

0 0 

0 0 


Jul 

23® 

23.44 

23.49 

Aug 

23.41 

23.es 

23.68 

Sep 

23.® 

23® 

2X88 

Oct 

23.70 

23® 

23B5 

Dec 

24 00 

24.18 

2422 

Jan 

24® 

84.17 

24® 

Mar 

24.16 

2*27 

24.30 

May 

24® 

24® 

34® 

JU) 

24-30 

24 37 

24.44 


SOYABEAN MEAL 1® tons; Vton 


aavu. -C“ 3750®*: cena/lbs 

Close Previous High/Law 


Previous High/Low 
79.9 786 7U> 


£ equivalent 


New York 


Pet-oleum Argus Esmums 


Whits Close Previous Ktgh/uwv 

Aug 232® 235.® 232-50 22950 


CM toe t voy oilA 
Silver (per nay o:i+ 
Platinum (per noy 071 
Palladium (per troy o:) 


Oct 231.00 234 00 231 00 22840 

DOC 231.® 23400 230® 

Mar 236.® 236® 23a 80 233 CO 


*or 127 4 125.5 1286 126 6 

Turnover 237 (160) Jots of 100 tonnes. 


Opening 
Morning fix 
Afternoon fix 
Day's high 
Oay'S low 


44S b -446 
446445 h 


4486 

448 1,-4461, 
443*2-444 


238-238 *2 
2381, -238 li 
237 657 

298.194 


Aluminium (tree marten) 
Cnppor (US Producer! 

Lead [US Producer! 
teevai nree markmj 
Tie (European freo market) 
Tm jKusia Lumpur marftet) 
Tin | Nee York) 

2*ne (EufO Prod Pries] 
Zne (US Prime Western) 


924® 
96%-iote 
35 5c 
810c 
£3657 5 
iTXSr 
324 5c 
StOIS 
54c 


Turnover Raw 31® (3&56)toa of ® to nne s: White 
297 (341). 

Pans- White (FFr per tome): Aug 1352. Oet T3S0. 
Dec 13® Mar 1382. May 1370. Aug 13B5 


SOVABEAW MEAL Cftorwe 

Close Previous Klgh/Low 


Jun 126® 127® 128.® 127® 

Aug 127® 126.00 127.® 

Oct 12860 128.® 12860 

Doc 131® 131® 


Cattle Hive wcigm)t 1 09 93c 

Steiao (dead wo*gW)T 307 43p 

Pigs Owe wagfKK 70 3io 


PASO 

LSnorme 

dose 

Previous 

Kigtotow 

May 

141.75 

14700 

142® 139® 

Jun 

139® 

143® 

133® 136-00 

Jul 

138-50 

142® 

138® 13550 

Aug 

140.25 

144® 

139 75 136.00 

See 

141® 

146® 

141 .50 140® 


London dairy sugar (rawl 9220.0a 
London daily sugar (waits) S234a 
Tate ana Lyle export price C224 0 


Turnover 8232 (10971) lets of 1® tonnes 


Turnover 150 <135) lets at 1® tonnes. 

FREIGHT FUTURES S10/lncMK poml 


Close 

Previous 

High/Low 

JN> 

12293 

12400 

1240 0 1221.0 

Oa 

1331 O 

1343.0 

13404) 133041 

Jan 

1337.5 

13520 

1342.0 1330.0 

Apr 

I362J 

1370.0 

1382.5 

Jut 

123S.5 

1241.5 

I233J 

8R 

13450 

1358.0 



US Eagle 
Mao leleaf 
Britannia 
Krugerrand 
1/2 Krug 
1/4 Krug 
Anget 
1/10 Angel 
New Sov. 

Old S0« 
Noble Plat 


444 I f -447*2 
234-343 
1I& 123 


46-31 

IMV'OSAi 

527-634® 


C equivalent 
244 Ij -2471* 
244*2-247 >3 
244 lj -347 *2 
237 *2 -239 
125 >i-1® 

01 la -as 4, 
244^-247 h 

*4** "27 *4 

56-36 A, 

56-57 


1 100 tray ax 

Ctese 

.: S/troy as. 

Previous 

Htgh/Law 

4436 

4456 

a 

0 

445.1 

447-2 

448.7 

4455 

4473 

449.4 

a 

0 

449.4 

451.5 

4529 

44B.1 

434.1 

456.2 

4575 

453.0 

458.9 

4815 

462.5 

4565 

483 JO 

406.0 

467.5 

4885 

4888 

4715 

4720 

4720 

474.1 

4782 

477.1 

4765 


May 

133.13 

131.25 

133® 

131.75 

Jul 

134® 

13278 

134.53 

13125 

Sap 

13557 

134.14 

135.80 

134.73 

Dec 

13735 

13601 

137® 

138.75 

Mar 

13852 

13750 

13850 

137® 

May 

13838 

137.71 

13950 

138® 

Jid 

139.® 

139.13 

13950 

139® 

Sep 

14151 

141® 

0 

0 


SUGAR WORLD 11" 112500 lbs; cents/** 


I ® Voy oc StoOy i 


Close 

Previous 

HighfLow 

515. 1 

5155 

5160 

5160 

5165 

5165 

6228 

516.0 

524. T 

5243 

6265 

5223 

5305 

5305 

533.0 

5305 

8365 

5372 

0 

0 

5434 

3445 

0 

0 



Close 

Prevrous 

High/Low 

Jul 

6 ® 

612 

646 

620 

oa 

&4B 

8 J 1 

657 

639 

Jan 

8.43 

633 

0 

0 

Mar 

8.55 

648 

wan 

a 54 

May 

661 

658 

657 

662 

Jul 

8 ® 

864 

675 

0 

oct 

678 

575 

O 

0 


COTTON 60.000: cente/lbs 


US ets equtv 


Turnover 293 (326) 


Barley (English teed) £1080 

Main (US No 3 yafloel ftw 

wheal (US Dart Northern) tQ 2 .a 

Rubber (spoflV 6 S 25 p 

Rubber (June) V ® 2So 

Rubber (July) V 69®p 

Rubber iKl RSS Wo i Jimo)3i2m +0.6 

Coconut oil iPmnpomcsH SS275» 

Pstm Oil | Malaysian i? 5405 -5 

Ceern (Philippi nos 1§ S3® -5 

Soyabeans (US1 £t® 

Colton 'A' mdo* 64 20c -1.49 

we ohops )64s Super* 660p 

£ a tonne untoes omsnetse stated. p-panesAg. 
c -centsi lb r-rmggit/fcg u-Apr/May. x-Jun/Jul. y-Apr. 
kiun. s-May/Jun TMeel CoeuWaslai average tsts- 
toefc prices ' change from « week 40* qftpedoii 
pnysicai marten. |CtF RodatdMt + awkat 

dose m-«aJ«ysi*vSta0®®90B*O 


GRAMS toome 


-Sax 339® 

3 months 346® 

6 months 3S4® 

12 months 371® 


SW.VBI S®0 POy PC cant a /boy ox. 

dose Pravtous Hrgh/Low 


Wheal 

Close 

Previous 

High/Low 

May 

Jly 

104 60 

107.00 

104 45 

107 10 

10505 104.® 

107.70 107.® 

Sop 

10180 

101.65 

101 .® 

Nov 

103 75 

103 75 

104 00 103.75 

Jan 

10640 

10635 

10640 

Mar 

10S65 

10840 

10865 

May 

11080 

110 55 

now 

Seriey - 

Cleat 

Previous 

MighrLow 

May 

10630 

103.75 

10350 10330 

SCO 

38 70 

3670 

58.70 

Nov 

10105 

101 05 

101 05 101 00 

Jan 

103.® 

103 30 

10330 

Mar 

104 80 

104.85 

104 B0 

May 

107.00 

107 05 

107.® 


con oh 

Liv e rpool Spot and shipment sales lor the 
week onang April 29 amounted bo 718 ton ne s 
agairrat 399 t o nne s m tna previous week. 
Moderate trading occurred wHh support in West 
Alncen. Israeli. American. Columbian. Russian. 
Paraguayan and Australian growths. 


Ahxrrtaiutn (99.7^) 
Strike pries S tonne 


May S29S 635J 

Jun 633.7 639.2 

•Jut 638.0 643.S 

Sep set* 631-9 

DOC 680.4 665J5 

Jan 6649 6699 

Mar 674.7 679.7 

May (842 6882 

Jut 6BA3 699.3 

Sep 704.5 7®6 


6380 62B.0 

0 0 

B4U 637.0 

655.0 6*5.0 

69 0 660.0 

0 O 

690 0 675.0 

8S3B 090.0 

O 0 

0 0 


Pose Previous Higii/Lw 

May 5T5 86.46 6 US 

Jut B2.77 62 ® 63.16 62® 

Oet 36-03 36® 5648 66 ® 

Dec 56.07 SB.gr 37.12 56® 

Mar 57.22 57.40 57® 57® 

May 57® 57.40 0 0 

jm 57® 57® 0 0 


May 2B3.5 203.7 204£ 202.7 

Jut 202.7 202.6 20X6 2016 

Aug 2022 wpa a W6 yi ? ri 

Sep 2026 204.1 2046 2026 

Oet 2036 204.0 »S6 203.0 

Dec 206.1 207.0 > a ® 5 2066 

Jan 208.7 2076 2086 2066 

Mar 2086 2106 211.0 2086 

May 211.Q 2126 2110 2106 

MAg» 3.000 bu mm; prHm/B6B> buehei 

Cloae Previous HttftfUns 

&4/8 2092 205/8 204/2 

Jtfl 213/0 213/0 213/6 212* 

Sep 219/4 219/6 220/4 21 WO 

Dec 2Z7/6 228/4 22B/B 227/0 

Mar 2296 2*2 236/4 235/3 

May 240/6 241/0 241/2 am) 

■fal «3/0 243 10 24481 242/6 

WHEAT 5,000 bu min: WMjBBtel M 
Close Previous HigWU se 

aF « 300/0 302/0 237/4” 

" S13/0 307/2 

Sap 316/2 3T8/8 321/4 315/2 

Dec 327/0 326/2 . 332/D 326/4 

Mar ® 4/4 338te 337/4 ££4 

May 333/4 338/D 338/0 ?ay4 

UVg CATTLE 4Q.00Q lbs: umteAhm 


297/8 

300* 

302* 

308* 

311* 

313* 

316* 

318* 

321/4 

327* 

326* 

332* 

334/4 

338* 

337/4 

333/4 

338* 

338* 


OHAWOEJHCE 15,000 toe; centa/ibs 

Close Previous High/Low 


July Bepi July Sept 


COPPQt 25,000 B»: csnta/lba 

Ctose Previous rsgh/Low 


May 

17215 

170.70 

Jul 

166® 

186.35 

Bep 

165® 

182® 

Nev 

mw 

ISO® 

Jan 

155® 

155.10 

Mar 

15555 

155.10 

May 

165 25 

166.10 

Jul 

15525 

155.10 

Sap 

15625 

155.10 


17225 170.7Q 

168.70 188.® 


Cleaa Previous HjgMLow 

<k« 71J0 7088 .71.7s 71,15 

Aug 6840 8765 « i «ff 8740 

SS: Sam S' 4 * 67 77 

SF £30 6862 8068 8967 

2* “3° 6667 68.72 

*** rc-flf €860 70.70 68.70 


165® 183® 

160.60 ISO® 


UVt HOGS 3LQ0Q fc eania/BH 


156.75 154.75 


Coppsr (Grade A) 


T u rnover Wheat 150 (16*) . Barley 13 (30) 
tots pt 1® tonnes. 


May 95® 94® 9660 95® 

Jun 93® 91® 0 0 

Jul 9040 89.® 91.10 83 GO 

Sap 67.40 8640 87® 86.80 

Dec 83® 83.10 84® 8320 

Jan 8360 «® 0 0 

Mar 61.® 81® 82.00 8S® 

May 81® 81.10 0 0 

Jul 80.90 80.® 0 0 

Sep 80.40 80.10 0 0 


Ctoa* Previous Hlgh/Lo * 

*0-50 49 17 49.77 49.05 

to 4400 41,60 

to S'S 

44.50 44 45 44.55 4460 

Apt 42.1Q 4265 0 0 

Ju " 4440 44.45 0 44.40 


BgUTUU) {Base. September 18 1931 - 1 QQ ] 

Apr 29 Apr a mrffi ago yr ago 

‘7472 1/61 D 1737-5 1V6.7 

DOW JONES tBase: Daca/a ber 31 1974 „ iqqj 

Spot 12863 128.19 132 19 124 89 

Futores 13154 13200 135.02 125® 


-~.tr <4.45 0 44.40 

PORK Belubs 38.00Q a>s; cerog/to 

Ogee Previous tegti/Low 

S* SI'S 51 ® **■“' 51-25 

M 6206 “- 10 61.16 

£2 5107 »• 30 »10 

Fan 80-50 80 70 85.47 6060 

Mar 60® ®«Q go® go® 


Cfp 

lui* 
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FOREIGN EXCHANGES 
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MDar stays in narrow range 
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THE .DOLLAR was virtually 
becalmed on 5 the’ foreign 
exchanges yesterday, and 
remained within a narrow rnffg 1 *. 
failing to . break through DML68 
and YI25. 

Dealers looked for an alterna- 
tive to the major currencies, and 
found some attraction in the Mgk 
yielding Australian dollar, but in 
general the market was very 
.quiet. 

Sterling lout a weak undertone., 
ttfafled to consolidate on last 
Friday’s upward move created by 
better than expected March US 
trade figures. 

Attention moved' to w ards the 
oil supply situation, after the 
recent talks between Opec and 

Other cdl prn durfr>g nntin ng fSflnfl 

to agree on production cuts. 

Iforfh Sea ml prices recovered 
to slightly over $16 a barrel, after 
falling to around StSAQ .on Mon- 
day on news the talVa hid broken 
down, iram $16.50 before the 
weekend. 

The pound fen to DM3.1375 
from DM3.1400- cm Monday, and 
DM3 .14 75 on Friday. It was fairly 
steady against other amwidea, 
at $1.8715, against $1.8675 on 
Monday, and SL8795 before the 
weekend. 

Sterling was also quoted at 
Y233£0; SFr 2 £l; and FPrtO.6675. 

On Bank of En gland figures 
the dollar’s exchange rate Index 
feD 03 to 7EL1. but was efigftfty 
above the opening level of 7&0. 

Stronger than expected US eco- 
nomic data cm Monday - factory 
orders, construction spending, 
and the purchasing manag ers 
survey - left dealers somewhat 

£ IN NEW YORK 


perplexed about the fixture direc- 
tion qff the Hl#ff 
The figures indicate that the 
US economy to stronger than 
thought probahte, but sustained 
growth fa hkely to contain dan- 
m s on toe inflation front, and 
has also led to fears that the US 
will not be able to make an early 
cut to its towdfe- deficit 
The March US trade figures 
win be announced cm May 17. but 
the next . test tor the dollar is 
hkely to ewoe with the US unem- 
ployment - figures and other 
pffi ptoy w y wt ( feta on Friday, 
ticolarty the growth in non-! 


The dollar fell to DM1.6765 
from DML6795 on Monday; to 

Y1Z430 from Y12SJL0; to SFTL3950 
frbm SFrL3995; and to FFr5.70 
from FFtfL7Q75. 

According to the Bank of 
Ragand, the dollar's index rose 
to 92.7, from 9216 on Friday. 

D-HASK - Trading range 
against the dollar In 1987/88 is 
L9S05 to tS740. March average 
1.6766. Exchmge rate index 
148.7 against. 1804 six mont hs 


The D-Mark was a Ettle firmer 
w gair m t Hip dollar, but trading 


was very quiet The US currency 
remained within a narrow range, 
and failed to break through 
DM1.68. 

lhe dollar dosed at DML6775 
in Frankfurt, compared with 
DM13810 on Monday. Earlier in 
the day the Bundesbank did not 
intervene when the dollar was 
fixed at DM13773, compared with 
D.1.6812 previously. 

There was no strong reaction 
to news that the Bundesbank fa 
to maintain a fixed IBtfi Of 335 
p.c. at this week's securities 
repurchase agreement, tender. 
There bad been speculation the 
central bank might announce a 
v ariable rate tends:, signalling a 
slight tj gbtanteg of monetary pol- 
icy. In Paris the French franc 
was steady against the D-Mark, 
ahead of next weekend’s French 
presidential election Dealers gen- 
erally doubted whether the 
French authorities would look for 
an devaluation of the franc 
within the European Monetary 
System, whatever the outcome of 
the 

fn Milan the Bank of Baly sold 
D-Marks the Ww at the 

firing ; as the Italian currency 

remained weak within the EMS. 


FINANCIAL FUTURES 


Gilt prices lose ground 


STERLING’S WEAKER trend 
depressed long gilt and short 
sterling prices in yesterday’s 
Liffe market. Prospects of any 
fallow through to I ff* Friday’s 
firmer trend were effectively 
undermined by the pound’s 
weaker opening. 

Long gilt prices tor June deliv- 
ery found support at 119-23 but 
lids was well down from an open- 
ing level of 12(H)8 and Friday's 
close cf 120-2L The contract even- 
tually dosed at 119-27. 

Three-month sterling deposits 
acted in much the same way. 


EMS EUROPEAN CURRENCY UNIT RATES 
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615344 
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785212 
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40.49 

±15404 
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POUND SPOT- FORWARD AGAINST THE POUND 
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EURO-CURRENCY INTEREST RATES 
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EXCHANGE CROSS RATES 
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UFFE LONG GBJT FUTURES mWS 

5HK QrtlMetthMMtt pa n iBIhmwH 
Price Jw 5 q Jm 5q> 

114 555 1 

116 357 3 

118 205 15 

120 47 57 

122 11 221 

124 2 -— 02 — 

126 2 611 

Esttanm mu tool. Mfc 3147 Pofc 2545 
Peering dqr'c open im_ Crib 48107 Pab 36371 


LIFFE C/S nmDM 
C25JBW fceA ter 07 


proved to be the day’s 
high - before slipping to a low of 
9L10. It dosed at 9114 compared 
with 9L35 on Friday. 

A sli ghtly firmer undertone in 
longer tens cash rates tended to 
undenmne sentiment. The argu- 
ment ran that a continued rise in 
consumer spending was likely to 
exacerbate the effects of an 
already widening trade imbal- 
ance. Some dealers suggested 
that the possibility of higher UK 
interest rates was also encourag- 
ing investors to take profits. 

UFFEBsnrasmr Ban rentes apims~ 

Strike Cri l* wtt l Hnatt Pnts-cetUcmcals 

Price Joa Sep Jmi 5« 

m 742 Til 0 15 

H2 543 537 1 59 

84 350 407 B 129 

86 200 255 22 213 

88 47 153 105 311 

90 13 185 235 427 

92 4 40 426 562 


US Treasury bonds and Euro- 
dollar Mores were described by 
one trader as being “dead in tire 
water.” Short term investors 
appeared reluctant to move 
either way, in the absence of any 
dear mn-qpnsnR on the possibility 
of a tighter monetary policy- 
There were fears that tire US Fed- 
eral Reserve Board may push 
rates firmer in order to head off 
inflationary trends. 

Consequently US Treasury 
bond futures feU to a low of 87-11 
from an opening of 87-15, before 
closing at 87-21- 


&Um«c6 tan total. Crifc < 
PicrisK day's op« ML Calfc 3 


IPrt*75 
5 Puts 1318 


UFFE FT-SE INDEX FUTURES OPTIONS 

Strike CrifetEtUtmfc taes-HUleiHb 
Price NAY Jut HAY Jn 

ifessa 1542 1620 12 90 

17000 1079 134 49 184 

17500 677 866 147 336 

18000 370 564 340 554 

lffiOS 173 372 643 842 

19001 68 223 1038 1193 

19500 22 126 1492 1596 

Fwi—mni volume taut. Crifc 0 Pais 0 
Pnriou tar't epee let Crib 50 Pris 88 


UFFE EOMMUJUt 0PUM5 
OapeMeaflMU 


UFFE SHDBT STEXLDIS 


Strike 

CillMauaM&is 

Puts-sctiJoacntS 

Strike 

bffc-jEtiiemms 

PKs-setumms 

Strta 

calfc-sttueintas 

Pub-attiemmi 

Price 

170 

MAY 

1710 

Jm 

1710 

MAY 

0 

Jm 

0 

Price 

9150 

Jm 

88 


Jm 

0 


Price 

9025 

Jm 

91 

% 

Jun 

2 

19 

175 

jzia 

in n 

0 

1 

9175 

64 

51 

1 

27 

9050 

68 

49 

4 

27 

180 

710 

710 

0 

IB 

9200 

42 

37 

4 

38 

9075 

46 

35 

7 

38 

185 

231 

30B 

33 

118 

9225 

24 

24 

11 

50 

«nao 

29 

24 

15 

52 

190 

16 

83 

§1 

393 

9250 

U 

IS 

23 

66 

9125 

15 

15 

26 

68 

195 

0 

12 

822 

9275 

4 

9 

41 

85 

9150 

7 

9 

43 

87 

200 

0 

1 

1902 

1311 

9300 

2 

5 

64 

106 

9175 

3 

5 

64 

108 


Estimated votaae total, Crifc 4 Pris 0 
Pterins tar's open lot. Crib 464 Pnfc 191 


Estimated n kt roe tetri. Crib 156 Puts 26 
Preriais tas opes ML dlls 3513 Puts 2728 


Estimated volume total, Crifc 315 Pats 125 __ 
fterioas day's open ioL Calls 10493 Puts 5178 


mjMtafcpv 




:cf$ 

02^06 btafc per OJ 


a a 


ita 


strike Crifc 

Price Hw Jun 

UDO 7ID 735 _ 

L825 435 4.90 5.55 665 0.05 

L8U 225 105 3.90 515 0.20 

L875 a&6 1.70 255 390 105 

1900 030 0.80 165 2.95 2.90 

1925 - 035 IX 2S8 520 

1950 - 015 HU 166 7.66 

FRriME day's omloL- Crifc 446.446 Pub 426 925 
Puimi tas rime Cans 15*587 Pris 15.763 

LONDON (UFFE) 


oi5 oao l5) 

0*45 130 260 

110 205 3.60 

205 315 405 

3.70 4.70 bM 

565 650 7.X 

7.90 830 9.75 


CHICAGO 


Strike CaUHtalmenfc 

Prtra Iby Jw Jri Sm 

165 - 1865 - 19» 

1.70 1560 15.70 - 16.40 

175 1260 1260 1200 1350 

1® 760 700 820 915 

185 225 <550 400 6 OR 

l.» 0.95 109 250 355 

195 030 0.75 130 235 

Efcfcnud nkam tttri, CalhNM Pris WA 
Pteriom days opca lot Calk 831 PoK 757 


Hay 

030 
030 
1130 
0 60 
320 
2.45 


ms-sttilmms 
JM Jri Stu 
us - 100 

055 - 150 

OX 100 250 

065 1 30 250 

IX 280 430 

4.40 5.40 690 

820 9110 1825 


20-YEAX 12% MTTBMA1 GUT 
S5MW 32*fc of 180% 


U. UnSBIY BH85 on >% 
MrilM% 


JAPMBE YEN IBP® 
YlZJfci S per Y1B8 


□he High Law Put, 
Jm 119-27 12&3S U9-23 12(121 

Sep 95-29 95*30 95-26 96-21 

Estimated Vofcne 1750007505) 

Preview tv's opca in. 28527(29103) 



Lara 

Hfcfa 

Low 

Pm. 

J* 

Latest 

ome 

1 %T 

Law 

DL8D45 

Pie*. 

OBQ92 

Jm 

87-20 

87-21 

87-12 

87-11 

Sep 

08036 

0*8039 

05036 

0.8104 

Sq> 

86-20 

8642 

86-14 

86-12 

Ore 

• 

- 

- 

05175 

Dec 

{63 

85-25 

B5-X7 

85-16 

Mar 

. 

- 

- 

05245 

Ma- 

lta 

8Mb 

84-06 

84-04 

84-23 

84-00 

Jm 



* 

05314 


7-18 YEAR 9% MOTHHML QLT 
£50,080 32a* of 1M% 


Close 

95-30 


9cSS 


Lo* Prev. 
9528 96-22 




Sri 


83-11 

82-23 Bai25riMSpvM 
B&m — 

81-18 

81-01 5 

S 


Latest ffijB lor 
05988 dim 05988 


cnhuM Yahaw t^rtm 
Ptevioos days opai IoL 173X0743) 


U.-RBISMVHLISCBM 
.&■ palris ■< 1M% 


"TSfT 

05981 

06042 

06103 

06166 


6% HBTONAl. LONS TERM JAPANESE GOVT. 
■HR YlORm lOOte uf 180% 


Jm 

Sri 


□use High Low Pit*. 
107.46 10732 107 JO -107.96 
106.68 10722 


Estimated VUome 22RZ36) 

Pm Ians days opm tot 481(456) 


liar 

Jm 

a 

Dec 


Lets. Mi 
93.76 9377 

93.45 93.45 


Low 

99.75 


Prar 

99*76 

931b 

92.95 

92.77 

9261 

9247 


gm ptafc riWiW 


am 


TMH BONTB STERUH6 
£500,600 prints ri 10036 


Oose High Law Prtv. 
JM 9114 91.30 9110 91J5 

Sep 90.72 90.87 90.73 90.95 

Dec 90.46 90.64 m.48 90 70 

Ibr 9026 9C44 9029 9051 

Bt Vsl. floe. figs. Mt strand 10054a9138) 
Ptenoas days opca tat 3061BO136W 


5WSS FRANC MBl 
5Fr Z2SJIH S per SFr 


Jm 

Lara 

9257 


Lew 

9236 

Pitt. 

9236 

Sip 

9197 

9197 

K'T/fl 

91.94 

Dec 

9169 

9169 

9169 

9168 

Ur 


9149 

IU 

9148 

Jm 

- 

w 

- 

9132 

Sep 

. 

- 

- 

9116 

Dec 

9105 

9155 

KE1 


Mr 

- 

- 

- 



SUHMn 6 POORS s» Boa 



Iraq 

Him 

Lav 

Pm. 

S5M tines Uk 




Jm 

0.7212 

turn 

0.7212 

0.7193 

Uteri 

HWl 

Lav 

Pm. 

Sip 

0.7301 

0.7308 

0.7301 

0.7288 

Jte 26245 

263.00 

26240 

26170 

Dec 

- 


• 

0.7393 

Sep 

- 


26355 

Hr 


> 

m 

0J493 

Dec 

• 

. 

26500 






Mr 

- 

- 

26650 


FT-SEUODOEX - 
£25 per Ml MB paM 


Dose HiM Low Pie* 
18030 18060 17920 179.00 
18170 18150 18150 18050 


JM 

£ 


Estimated Volume 1055Q992) 

Prtitas ttagTs ogea taL 1045900385) 


THREE HOKTH EtlMOOUAR 
Oh prints af 180*6 


JM 

Ctae 

9338 

HM 

92.40 

Low 

9235 

Pm. 

9241 

Sep 

9199 

92.00 

91.93 

9204 

Die 

9173 

9L73 

9168 

91.7B 

Mr 

9153 

9L53 

9150 

9137 


Eri. VU. Itac. Bgs. eat shown) 68610692) 
Previous days opca ta. 3341102840) 


USTREASWY BBNOS 8% 
000.9M 32a* of IMS. 


Dose HMb Low Pit*. 
JM 87-21 87-24 07-U 87-31 

Sq» 86-21 8631 

Dec 

Estimated Volume 4181Q546) 

Previous day* open fan. 634718098) 

CURRENCY FUTURES 


UFFE4TEHJW C25JM0 S per £ 


□m 

1869D 

L8635 

18585 


KW 


Low Pre*. 
18769 
1.8715 
16670 


Estimated Votame 0(10) 

Ptariom day's opa fad. 184090 


187] S* 


1-40UL 3Mfa. (MritL 12-mlb. 
18698 18664 18610 18505 


BMIDUBJiibI 


Latest HU Low Pre*. 
18680 18M0 18675 18720 

Sep 18620 18685 18620 18666 

Dec 18614 18614 - 18606 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


UK 

the 



FEARS OF higher rates in the US 
and West Germany, tended to 
posh jnterest rates firmer in Lon- 
don yesterday. Mast of the pres- 
sure was semi at the longer end, 
while uncertainty about immedi- 
ate prospects left short term 
rates less affected.' 

Three-mouth intertank money 
was quoted at P-C-, 

unchanged from last Friday, 
while the am year rate rose to 
9fr9ft P-c. from 9K-8V4 p a Over- 
ui^it money opened at 8-7% px, 
and slipped to a low around 
SVe p.c. before finishing ad 7-8 px. 

The BaBk of EngUad fa recii rta " 
shortage of sroond Sisom. with 


QC ctortei Mt fan 
J nr ant 


factors affecting the market 
including repayment of any fate 
aeefadaiw tmA hflfa maturing in 
official hands togedher with a 
take op of Treasury Mk, dniiii' 
ing £&Skn. In amttton. hanks 
brought forward . balances £50m 
below turget HksC were partly 
offset by Excheqtwr. tnmsactiois 
which added saoom soul a feU to 
the note circulation of tataom. : 

There was no haenmotton by 
the Bank in the monring lntt 


higher at 
end 


afternoon assistance came to 
cim», through outright pur- 
chases of 18m of eligible bank 
hfliR in band 8 at 7% p.c. and in 
band 4, £2m of local authority 
hffk and glim cf stH glhb bank 
balls, aU at 7% p-c. 

Late hefp came to £40m, mak- 
ing a total of £l6lm. 

In Frankfurt trading was influ- 
enced by tomorrow's meeting of 
the central bank council meeting. 
While interest rates were not 
expected to dmnge - undefined 
by yesterday’s mnnwiwgfient erf 
an unchanged securities repur- 
ei hase rate - there wore gugges- 
ttona that a rise in US interest 
rates, coupled with an increase in 
Vest German money supply, 
could lead to npward pressure on 
domestic ”**** 

However some traders 
suggested .that tomor ro w’s meet- 
ing would be used principally to 
air the Bundesbank’s views on 
the current state of the EMS- 

Sheet term rates showed Bitie 
change after the Bundesbank 
announced an unchanged rate of 
9 ££ pc. for today’s sale and 
rep u rc ha se tender. Today’s alio- 
cation wiH coincide with a matur- 
ing agreement, which drains 
DMfiJflai. 


aiOOaJLHriS 3MBtteUSM»l 

6 aoctis DS DoOn 

Mtf 74, | riftr 7\ 

bW 7h | offer 75, 

7taft»teitattattaaMiMteMaBiBgpta)tetaiBiia.iM4Jritalli.iifllieMd«MBtendieMfarn0afltaed 
tataMdat l» flie mMoeetaMiil 1100 uLscfaMriimta. Ttetasta ae llailoeri Wesoniniw 8a*. Bali of 
Tekjo, Deocate Bat, Bame ttrifani d* Pate ari Hagai 6mrarir Trari. 

MONEY RATES 



NEW YORK 

(Lunchtime) 


Ownrik— 

itomoatfa- 
858 T fcw o M h. 
7V8 SUMO — 

, . . _ Wrt OWJM — 

FriJutariUcnvoUM — - Two jar — 


Treasury Bills aid Bonds 
' 554 ThvtjMf- 


BmterlMiHtr 
FriJiMfc 


.7.95 


FmrjHr 

.821 

Fterjm. 
Swranar. 

8*68 

Uhtor 



8.90 

_9J2 


Uri 3 


FMAflTL. 
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Zarfcfa. 


Anstotao- 

S£n 


ota). 


own* 

Ora 

7M 

Thm 

Sfc 

LtaM 

Mont* 

MoadB 

Manta 

Menus 

MenenUan 

4X.VK 

130-3.45 

3J6-3J0 

135-350 

545-340 

450 

7ML 

1WH 

Ih5 

7V8 

85>t 

8V«i 

725 


■ 

3.906^5 

■ 



W 

- 

w 

TVS* 

■ 


7W«t 

7<i-8 




LONDON HONEY RATES 
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WcriMtW- 

sum »■ 


IfllteMVDri. 
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FfaanxMrieDriAMs. 

TiriteTBfafclBri)^ 

BtaiBiifcgn)--— - 
FfceTfri*B«s<Bs)i)_ 
rCOs. 


SCR Ltafcri Dm Otter „ 
SDRUrifadOoBri-.. 
tOJUritriOwOfe- 
ECU Uflkri Dri Bri—~ 
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7ta» 

■Him 


8 

7\ 

7h 
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Ore 

MmM 


1 

ft 

R 

ai 

7.05-780 

IP 

JL 


Si* 

Monte 


V 

750-7.45 

6fc 

6 


Dm 


Si 

a 

94 

9<i 

91» 


750-7.45 
64 
62 


3 

*11 
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WHY LET FAILING MARKETS 
UPSET YOUR PROFITS? 



Inevitably, all markets obey the laws of gravity Which can 
come down hard on your profits. Unless you. with your broker, can 
devise a dear investment strategy, to lock in profits and lake active 
advantage of the many worldwide short-term trading opportunities 
with absolutely limited risk. And in today’s volatile dimate, 

. actually profit from falling markets as effectively as rising markets. 

Such flexibility demands access to the lalerf information, plus 
experienced advice to exploit global movements as they occur 
All of which awaits you at BowsrsCadle. Here, we can assure you 
of a personal service and constantly updated ideas to complement 
your portfolio. Plus a competitive commission structure. 

So. if you have at least £5,000 with wfaidi to speculate and 
wish to receive our latest market report, please contact Martin 
Mitchell an 01-236 4424, or return the coupon below 

Bowers Cadle<Co Ltd 

FUTURES AND OPnONS'BRDiCERS 

74-75 Writing Stmt. London EC4M <JB[ 

Thh 01-238 4424 Pax: 01-489 0153 TWoc 925385 BOWCAD. 


Please send n» your brochure and a copy of your latest market report 
Name Tfel: 

Address 

Signature 

Only apoc n late with funds yon can afford to toae. 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-828 7233/5699 Reuters Code: IGIN, IGIO 


FT 30 

May 1440/1452 4-10 
Jun. 1442/1454 +10 


FTSE 100 
May. 1795/1807 +7 
Jun. 1798/1810 -+8 


WALL STREET 
May 2043/2057 +10 
Jun 2046/2060 +10 


Prices taken at 5pm and change is from previous close at 9pm 


This announcement appears as a matter of record only 



€mpresa Dodonol de GeMosqs, s.a 

Instituto Nacional de Industria (INI) 
has placed 3.600.000 shares 
in Empresa Nacional de Celulosas, S. A. (ENCE), 
for 17.603.750.000 pesetas 
with 26.153 new shareholders. 


UNDERWRITERS 


Banco de Vizcaya 
Banesto 
Caja de Madrid 
Banco Santander 
Banco Central 
Iberagentes 


Banco de Bilbao 
Banco Hispano Americano 
Banco Exterior de Espana 
Caja de Pensiones “la Caixa” 
Confederacion Espanoia de 
Cajas de Ahorros (CECA) 
Infoleasing 


Arranged by 

INFOLEASING 

Advisers 

BARING BROTHERS 


PAS 


GRUPO 



APRIL 1988 
































































38 


UROPEAN OPTIONS EXCHANGE 


Series 

Mar 88 

tag. 88 

' S5TS 

SUch 

Vo) 

Last 

Voi 

List 

Vol 

Left 

COLDC 

5420 

5 

2700 



30 

50 A 

S 44640 

60LDC 

5440 

66 

9 JO 

9 

23 JO B 


- 

*44640 

COLDC 

S460 

52 

2 

28 

13 JO 

- 

- 

$446.40 

GflLBC 

S480 





810 

W 30 

S 446.40 

COLDC 

5500 

20 

0.10 

_ 

- 

1380 

8 50 

S 446.40 

GOLDP 

S440 

34 

3 

B 

9J0 

2 

12 

5 446.40 


Mar 88 


Jon 68 


Jsl.8a 


COE Index C 

FI. 190 

10 

16.50 


_ 

w 

- 

FI. 207.48 

EOC Index C 

FI 200 

112 

8 B 

reA 

tan 

te 

- 


EOE Index C 

n 205 

62 

530 

156 

8 

2 

12 

FI 207 08 

COE index C 

FI. 210 

68 

2.60 

5 

330 

8 

8 


EOC Index C 

P, 2X5 

184 

1.50 

150 

4 

6 

6 


EOEMtaC 

0.220 

6 

D.BQ 

52 

2.60 

- 

- 


EOE ladei 9 

FI. 1B5 

16 

0.70 



— 

- 

FI. 207.48 


FI. 190 

IB 

1 

42 

3 

- 

— 

FI. 207.48 

EOE Index P 

n 195 

26 

1.70 



- 

- 

FI. 207.48 

EOE IniSti P 

FI 200 

222 


18 

6J0 

2 

9 

FI 207.40 

EDE Index P 

FI 205 

Z3B 

450 

2 

830 

5 

u 


EOE Inttap 

FI 210 

28 

730 



8 

1330 


EOE todnP 

n 21 s 

8 

11 

10 

15 

- 

- 

FI. 207 48 

5.'FlC 

FI 190 

2 

030 


- 

204 

1.90 

FI. 18835 


FI. ISO 



25 

0J0 

— 

— 


SfFIP 

FI. IBS 

10 

070 



4 

230 



FI 210 



20 

22 80 

d- 

— 


S/FIP 

FI. 215 

- 

- 

10 

1700 

— 

— 



TOTAL VOLUME IN CONTRACTS : 18,188 
A -Aik B-BM C- Call P»Pm 


BASE LENDING RATES 


JLBHtak. 


t&mlfomm 

MB+AUMJtobBk_ 

Allied Iridi Bank. 


GtflnekHA. 


HmjAflstHcte 

ANZ Banking Grow 

Assoc laioCas Cor? — 
Aulbvitjlbrt. 


B&CUmtanlBa*- 

Barcaft8il&N 

Bart Hamalira . 


Ba*L»milU!0 

Buk Credit & Com — 

Bar> of Crons 

BartcUtsUal 

Bank if India 

Ekjrt Of Scotland 

Bisqw Bdgcim . — — 

BadapBa* 

Boctnurt Bank PIC — 

Berta* Bart AG 

Brit Bk of Mil East. 

• Brave Sfiphj . 


8 

8 

10 

B 

8 

8 

B 

8 

8 

8 


Gtr Mentals Bart _ 

OjfedakBank 

OulBUEbL-. 
CwpentinBart.-. 
CnnBhpriarBk — 
Bate flask PLC-... 
Dnun Laurie.. 


RaBtofKwait. 

NdLWestntaer. 


EqBrtartal Bait |fc — 

EirtfrTraaLld 

Financial &&ts. Sec — 
First Matioal Sank nc _ 
• Botert Flemdng&Ca — 
RohertFraw&Ptos.— . 
Giratak 


*8 

8 

8 

Bh 

P 

9 

8 

9 


Raritan Bart lid 

Nmidr Gai. Trust — 

PK Finns. InUIUtQ 

ProriBcial Bart PLC — . 
R.Rapbad&Saas 

K e Grantee 

Df ScaUaad — 

Royal Tnst Bank 

Snhk & Wiftna Sea. - 

Stnbid Bartered 

TSB 


trindbyiBuk. 


• Unis Mate 

HFC Bart PLC- 

• Hamms Buk 


BeiKssHtgeTst — 
CL Bart Nederland 

CaSral Capital 

• CfeartafnseBart — 


8 

8 

Bh 

8 

8 

8 


8 

Heritable & Gen tor Bk~. 8 

• Hill Sand 58 

CHckACd 8 


UDT Mortgage Exp fl.4 

UnMBkofKnait 8 

Umled Mizrahi Bank 8 

UoitjTma Bart Pic — 8 

Western Tnrt 8 

Wetpac flank Cm — 8 
Whiteam Laidlai — Bh 
rortsfeneSart 8 


{taqkong&Stangh — 8 

ItojdsBart 8 

Meghrai Bart Lid 8 

H kBaud Bart 8 

Moot Baty fry. 8 


• Members of British Merchant 
Balking & Sccsrities Hoases 
Associatioa. - 7 day deposits 350% 
Sawrise 6.16%. Top fier-12^ at 3 
months' notia 7.81%. At all ria 
£10.000+ remaias deposited. 4 
Mortgage test rate. § 0nra*J deposit 
100%. Mortgage 9025% -95% 


DOCKLANDS PROPERTIES 

The Residential Property Pages will focus on this 
subject on 

28th May & 25th June. 

For further information 
please contact 
Carol Haney on 
01-439 0030 


JOTTER PAD 


FT CROSSWORD No.6,621 

SET BY PROTEUS 


ACROSS 

1 Unnamed Individual may be a 
person of importance (8) 

5 Bad times for business Oops (G) 

9 Show forbearance (8) 

10 Not often found In scientific 
race perhaps {6} 

12 Joseph O'Docberty’s surplice it 
appears (5) 

13 Prevent payment for hire of 
nuclear weapon? <91 

14 Compact as a plant may be (6) 

16 Sportsman ending in jug (7) 

19 Scruff? punk met unexpect- 
edly (7) 

21 Sad. but laid back about 
mum of manuscript (6) 

23 Bird to be sea in Tower of 
London (9) 

25 Sounds like a girl one might 
want to ring (5) 

26 Crowd players mentioned at 
foot of bill (61 

27 Appearance of charm (8) 

28 Pirate treasure 16) 

29 Let out and let out again (8) 

DOWN 

1 Royal Engineer as author (G) 

2 Fire-arm tending to Jam after 
marriage? (9) 

3 Food money can provide (5) 

4 Resolved to be firm (7) 

6 Cuts in charges for material (9) 

7 Walrus's method of communi- 
cation (S) 


8 Garments produced by cruel 
employers (8) 

11 Refrain from plHng up dishes 
<4) 

is Moderate mood at start of 
enterprise (9) 

27 Wrinkles featured on the front 
page (9) 

18 Acrobats with glasses (8) 

20 Carry betting-machine (4) 

21 Blockhead embracing artist In 
imprisonment (7) 

22 Saw man with novice involved 
tn plot (6) 

24 Praise former crowd rising (5) 

23 Lawyers for example returning 
' boat (5J 


Solution to Puzzle Nb.6,62Q 


□nsjasassianGia 
0 □ 3 n 0 □ 3 h 
[H5Kana3C3 raarassaa 
E3 m 

aamsa Eunsmaasa 

pi nr m o F7i si ra 
DruaQuamgaa 30313 
a a a 
mm annua 
a lii a a 
03ans 
Baas 

0001 H0Q3 

san 0 

DHO 


■C»T | 

■LIE IE —PM 

tMtM 

A1VIEIHISI 1 LOIN 

B — RM 

ILIOINKSIAM 

E—AMN — U— 

BlioIgiiIsitI 


1 ‘ 



Jol. B8 

OcL 88 

Jan 

89 



n 40 
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LONDON STOCK EXCHANGE 


Aenxal DenHng Dstai 
Option 

‘Pm Dtdu Ijm 
DeaHngs doss Deattsgs Dtp 
ArtS6 HvS KvS May IS 
Hv 9 May 19 Hy 20 May 31 
May a Jn 2 Jan 3 Jq u 


INCREASING CONCERN over 
the trend of Interest rates world- 
wide put a damper on the 
Gilt-edged market, stifling any 
further response to Friday’s news 
of improved UK performance 
with its international trading 
partners during March. The 
unexpected weakness of bonds 
tended to subdue the equity sec- 
tor before the main, exporting 
stocks began to edge higher on 
the back of a lower sterimg/dnl- 
lar rate. 

Expectations that the Federal 
Reserve would move to tighten 
credit led to the revision of views 
on Internationa! interest rate 
treads. The announcement by the 
Bundesbank of a press confer- 
ence to follow Thursday's usual 
meeting caused apprehension, 
although the bank is expected to 
concentrate on the European 
Monetary System rather than the 
current interest rate structure. 

A leading economist said “pes- 
simism is growing over where 
global rates are going to. Infla- 
tionary pressures are returning 
because of faster gro wt h and the 
combination of these factors is 
taking the fizz out of sterling. 
Add to this the latest OPEC 
impasse, and you can only take 
the view that the pound’s run is 
over for the time being.” 

The extent of the early fall still 
surprised some Gilt-edged mar- 
ket makers. There was little doubt 
that investors had over-reacted to 
Friday's improved trade figures, 
and professional operators had 
been noted selling into the late 
advance. A drop of a full point 


Interest rate uncertainty brings weakness to Gilt-edged 

stocks but leading equities resist 


animation fund ham informed 
Caffyns that as a result of a sale 
of ordinary shares they no kmger 
have a notifiable i nterest fo the 


Rowntree, a counter to the Nestle 
offer. Renters were another inter- 
esting feature, surging higher fol- 
lowing a burst of enthusiasm far 
the shares on Wall Street. 

After displaying scant regard 
for the US market’s firmer tone 
on Monday, London was encour- 
aged by the continuation of the 
Dow Jones’s upward progress 
early yesterday. The FT-SE 100 
share index dosed short of the 
session's highes t of 1809.7, set- 
tling with a net gain erf 5 points 
at 1807.2. A few minutes after the 
official 9 am opening the index 
was registering a small loss. 

Consolidated Gold Fields 
moved back into the limelight 
with dealers reporting strong 
buying interest from the US, 
Japan and the European institu- 
tions. The shares raced up to 
995p prior to closing a net 35 
higher at 990p with turnover 
fat tening gam. “The buying has 
an o min ous quality about it,” 
said one dealer. American Bar- 
rick, a Canadian concern, admit- 
ted it now holds 2Jm CansGold 
s hares . 

RTZ were also strongly sup- 
ported and spurted ahead to dose 
12 up at 385p with foe market 
alive with rumours that a major 
acquisition is imminent; RTZ is 
known to be keen to sell its 2&9 
per cent in LASMO and Press sto- 
ries have suggested that Amer- 
ica’s ARCO could well have 
picked up a block of the shares. 

OPEC’s failure to agree cuts in 
exports or production levels gave 
a smart knock to oil prices and 
oil shares first thing. 
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2274.9 


Opening 


10 a.m. 

1444.9 


1449.9 


11 a.m. 
1448.61 


12 p.m. 


[ 1 p.m. 


2 pjn. 


3 p.m. 1 
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1449.6 


[1449.8 


1450.0 


1451.4] 
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Day's High 1451.6 Day's low 1444.9 
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RTZ bid suggestions, staged a 
revival and dosed 8% to the good 
at 315 ftp. Rolls-Royce nudged a 

foaflp higher to 119 a waitin g a 

. . . . w seminar with Hoare Govett on 

supported last Friday when too- Thuralav 

kers paid up to Infertile stock, shares. aUght 

took a tumble y^terd^r as n er^ snowing the dawn raid 

vousness about*® forthcoming ^^jacobs Suchard and the 

S-ltm bid from Nestid, came 
flharBS a under a sustained bout of selling 

nB An°£L£fi?\ti» titv pressure and dosed a net IS off at 

AG Stanlauaie Dry ffoup igQgp ^ market operators 
rnidn siege from Ward Whit e. ^ talking about the increas- 

tte ^^aces of a manepofles com- 

advanced 9 to 307p as spectdatois reference to the two 

anticipated either an increased m^^bytoSwiss companies; 
offer from m a turnover in Rowntree topped 13m 

counter fomia^d par^. shares. Meanwhile. Sochard 
Elsewhere, excellent premni- * v-a ?+* ml. 


M W i p a ny - 

Jefferson Smurfltt dosed 8 
down at 380p after announcing 

SUfl pf fV' 



Germany’s Siemens group, 
widely tipped last week as the 
probable “dawn raider” pre 
-erupted by Racal’s Vodafone 
sell-off announcement, were 
said to be acutely disappointing 
and partly responsible for the 
riwity in Ratal's share pirfl. 

Fisons continued to attract 
considerable attention (some 


shares first thing. But a _ w 

bounce by crude prices and 2.7m shares changed hands) and today's interim profits which are 


Dealas mm that mep the initial 
flush of wntiiug was out of 
way they expected Barclays old 
and new to posh ahead. 

Royal Bank of Scotland, a 
strong performer recently after 
file bank revealed the tetms of its 
acquisition of US bank Citizen's 
Financial, held at 34$p, after 
turnover of 1.5m, in front of 


among long-dated stocks, how- in the day. 


another spate of bid qwwibttinn 
gave the sector a large fillip later 


ever, was considered a rather vio- 
lent reaction and typical of a 
market infa»n* on working up a 
lather. 

A semblance of normality 
returned later and quotations 


LASMO shares raced up from securities house. 


rose 3ft more to 266ftp in the 
wake of a buy recommendation 
from Morgan Grenfell GAG), the 


an early level of 398p to dose a 
net 20 higher at 424p on turnover 
of 3.6m. The market was suggest- 


MG believe that last Friday's 
mpfiirsO mppring in Paris on pen- 
tamidine confirms the potential 


ing immin ent merger terms of for the use of the drug to «mmh«t 


positions 
drifted 


recovered as 
were balanced but 
off again later to dose at the 
day’s lowest Domestic retail buy 1 
ers showed no enthusiasm for 
yields now approaching 9.5 per 
cent at the longer of the market 
Investment interest in equities 
was confined to leading shares, 
particularly the dollar earners, 
and current situation stocks. 
Business otherwise showed no 
sum of increasing a n d dimrigd 
traders’ thoughts to the market's 
oldest adage "sell in May." The 


about 480p a share with fellow 
North Sea group Enterprise 
which sold off at 388p first thing 
but jumped late to dose 10 to the 
good at 404p. 


Aids-related pneumonia, known 
as PCP. riiiwinal trials on 300 
patients demonstrated that pen- 
tamidine, given via the Fisons' 
system, not only reduced the tod- 


expected to be m the region of 
tmiq compared with last time’s 

gl14m, 

The advice from BZW to 
“switch from KUnrart Grieve- 
son to 8G Warburg" upset EG 
which dipped 3 to 374p. 

Takeover speculation in the 
insurances tended to fade away 
after last week’s flurry of activ- 
ity. A big turnover was semi in 
Abbey Life, which spurted ahead 
to 293p before retreating to close 


responding to weekend comment 
that Australian shareholder. 
Elders IXL, may either increase 
its stake or launch an outright 
bid for the company. After a slow 
start the shares closed 8 up at 

449p. 

Id, helped to a certain extent 
by currency influences, pushed 
ahead to 997p before closing a 
little below the best at 993p for a 
rise of 10 an the day. Amenham 
were also n otew ort h y for a gain 
of 8 at 45Bp. while Hickson Inter- 
national, gHh responding to the 
chairman's bullish remarks at 
the gptitiflT meeting, a ttra cted 
fresh support In a market none 
too well supplied with stock, the 
shares improved 5 to 178p. 

Mmtx & gamce r mpnngori to 

attract good interest after 
announcing details of its pur- 


higher to 307p 
_ , u i ri TTirHr.0 wm. revealed that Haziewooda was 
heWnd the recent stake-build- 
posed flotation of Racals Voda- ^ excercise. The latter dipped 
fooe division prompted a wave of j^o 228 dT^ 

Stimulated by the initial firmer 
«na, which trend on Wadi Street and by 

in Cellnet, ami lifted Telecom favom-ajjjg currency influences, 
shares 5ft to 254p on turnover of 

again disturbed by worries that n awBftl , were one of the more 
any possible more against Racal traded stocks (65m) and 

Soft dearer at 129ftp. Glaxo, 
S 1 a snMued market for some 

While, recorded a gain of 21 at 
SSp: tnmover here 2111 950p In a volume of some 1.2m. 

™ «w» i «n» Reuters, up 20 at 498p, reflected 

TUttOVCT m tiSOfter top — fine mamieht demand for 

electronics was much quieter. 


fnr of the US for a 
approximately $33uL 
CourtauMs, sust^nedfor eome 
tima fry stalffib llfldlng rUHMHUB. 
edged up 3 to 309p before setifeg 
5 off on balance at 3Wp as it was 
revealed that Robert Fleming, the 

London merchant bank* had built 

up an estimated 3 per cent stake 
in the group. Talk In the market 
was that Robert Fledting may 
have been acting on behalf of 
Kerry Packer, the Australian 
entrepreneur. Hoechst of West 
Germany ha ve ^ jdso been 
rumoured as a possible predator. 
Volume in Courtanlds was well 
under lm yesterday. ■ 

Atkius Bro, featared tbe Tex- 
tile sector with a rise of 15 to 
295 p in the wake of the 
announcem ent that CharterhaU 


has recently acquired a holding 
ires in 


of 504.420 shares in the company.. 

Traded options totalled 27,678 
contracts up of 19^73 cafla 
and 7,805 puts. FT- SB calls 
accounted for 722 and puts . for 
1,372. Racal attracted 3£02 calls 
and 370 puts. 


Traditional Options 


• First dealings May 3 

• dealings May 18 

• Last declarations July 28 

• For Aug 8 


For rate indications see end of 
London Share Service 


Racal remained firmly in file deuce of PCP, but also prevented unaltered at 28Sp. 


hot seat in the electronics sector 
as widespread publicity in the 
weekend Press pointed to the 
possibility that a full-scale bid 
could well materialise for tbe 
group which is committed to 
floating off its Vodafone **»nnbir 
phone business. 

Stories that at least erne lead- 
ing group - Cable & Wireless - 


riaathg fr om this complaint MG 
also suggest that safes and prof- 
its from pentamidine will provide 
a 5 per cent boost to Fisons’ earn- 


London United Investments 
provided one of the day’s out 

standing features and s1 n m j « »-«l 46 

to 160p after revealing profits 


togs per share and that the down from £1452m to £&83m on 
effects of this are not reflected in i m por tr increased fon^ guam tn 
the c ur re nt share price. £163m. 

The clearing banks hel d up for Kitty T.wtio, a manufacturer of 
much of the session but erentu- fragrance products, got off to a 
ally dipped to dose with minor good start m the Unlisted Securi- 


_ overnight item and for 

rrer ten™* «r wd. — ADR’s to the US. Boots, to 

jumped 131p to 
^ ^ recommended hid 

80 bid taig ets and the RAA traded hri^k/y (12m) and 

rabjerttrfsratatoed Press sugges- rw»d a fiTrm»r at vmp-- th« shares 

wfll be dealt in fully paid fonn 
shortly, atthot^i the 14^> call is 
Sfmnn mt* I»yaMe until May 19. British 
v Airways, reflecting the fan to the 

USJ iLSS ™ ofl pric? were suworted and put 

r^mit Express Newspapers con- m 7 toi66p. 

, miB Graham Motor provided one of 

,iich *»»-««. British Petro- 

chase of the US prestige clothing shares changed hands) which hid fromTSR lenm partly-paid, Leigh toterostS 

group Brooks Bros from Cam- advanced afresh to 531p, up 16, {S3£? nSS and NHW Computers. No 

peau for $700m. Marks says amid continuing takeover 

Brocks made profits ofJ4L8m to nunouis. Aurora also stood_out olisS ®«2SnuSS 

1987/8 on turnover of 3290 JL and with a gain of 10 at lOlp follow- sTn^nmf^d 

hopes to open seven stores to file ing news of the sale of land at .SfSRSj A^SSmsuoo^ 

US and four in Japan this year. Meadowhall, Sheffield for £15m that the Water Authorities super- 

Maries and Speocer shares settled ragh awl »fw» piryoml fry 


Dealers reported an expansion of 
Interest in tbe Traditional option 
market yesterday. Stocks to 
attract money for the caU 
included Logitec,' Northamber, 
Cambridge Instruments, BOH 
WnMing a , Town Centre, Eawtal 
Whiting, NOrtitem Foods, Storm- 
gard, Stakis, Wimpey, Green- 


options were reported, but 
bles were arranged in British: 
Petroleum partly-paid and Cam- 
bridge Instruments. 


ft off at 179p after a turnover of 
L7m- 

Harris Qneensway, stron^y 


the steel and bronze foundry of 
David Brown Gear Industries. 
Delta Group, bought recently on 


Seaq screens finally gave equity may have acquired a stake in the falls across the board. Turnover tfes Markk, closing at UOp com- 
vohune at 335m shares traded. region of 2 to 3 per cent cent in in the sector was again at a low pared with a placing pries of 

The most active stocks com- Racal, as a prelude to a bid, saw level The notable exception was iosp. Pennant Group, the leisure 
prised British Telecom, Hanson. Racal shares move up to 322p Barclays “new" which came group which owns pleasure boats 

BAA, Racal Electronics and first thing before sliding back to under pre ss u re as tbe allotment and a holiday park, started life in 

Rowntree with the two last- close the session a net 5 off at letters were po6ted to shareholdr the Third Market at 30p. 

named still reflecting either take- 3I5p on turnover of 12m. ers to close a net 2 off at 129p Regional br ewer Gimme King 

over speculation or, in the case of Half-year figures from West after turnover of &3m shares, frncirp^ the trend to the sector. 
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TRADING VOLUME IN MAJOR STOCKS 


Tbe following Is baaed os trading volume for Alpha securities dealt through tte SAQ 
system yesterday until 5 pm. 


Volne 

000 's 


Stock 


ASDAGmp. 
AlHed-lym. 
Amtnd 


1,900 
871 

384 

Argyll Gmqg_ 905 

Asxac. BfttTFoodi _ 276 

BAA LL800 

BAT 1,300 


General Acddcnl 
General Etett.™_ 

Glaxo — 

Globe lnmtomt__ 
Granada 





Land Securities __ 

Le^& Ce in r a l " 

UmdiBank 

LASMO 


SaatcW &Saatcbl„ 

SahntwT 

Scou&NewwUe. 

Sean.. 

Shell Trwvort..^. 


Lucas. 


MEPC 

Marks & Spencer — 

MaxwHI Canm. 

Metal-Box 

Midland Sank 

Nat West Bank 

Next. 



Northern Foods 


Dee I 

Engl hil l 

Enterprise Oil 

Fisons — 


Tesoo 

THOmEMI 

TiafMpv-Hawr.^. 
Trutthoas* Forte _ 

Ultramar 

Unltawr. 


Pearl Group „ 
P&U. 


PlUdngwn. 
Plesser — 


United Boom — 

Wellcome 

Whitbread "A" 

Williams HOMags. 
Woohmrth 


RISES AND FALLS YESTERDAY 


British Funds — 

Corporations, Dominion and Foreign Bonds 

Industrials.. 


Financial and Properties . 
Oils. 


Plantations. 
Mins. 


Others. 
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WORLD STOCK MARKETS 


CANADA 


ship Munxm 


WmniLtts 


E- WuaWd* 


' Ait-Jlis Jm 


D j> icM Km Bank 
huh 


Japan SptUi 
Jd»P«xt 





15% 

*5% 

19% 

«% 

W% 

19% 

7% 

7% 

BV 

BV 

26V 

26% 

13 

13% 

12 % 

12 % 

11 % 

11 % 

38% 

28*4 

s% 

8 % 

257, 

26% 

11 % 

11 % 

9% 

9% 

8 % 

7 
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380 

12 *, 

12 % 

17% 

171, 


20*2 20% “’2 
12 % 12 % +% 
19% 19% 

11 % 11 % 
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S S +i 

% fti +% 

Si Sb +5 

131 132 +1 

«% «% 

IIBi H +V 
30 1 ! SO 1 ! *’« 
W% 101* 

2 s 7 ! as -% 

«i 6 *i» +*■ 

475 4B0 +15 

9% sv 

M% M% 

S3 23V 
WV 17% +% 
11 11 
7% 71* 

21V 22 +»* 

18V «3p 

«C +*S 

W, ®* ->* 

m* nv 

25% 25% +V 
TV 71 4 -V 
8% B% -% 
15 15V 'V 

17V 17V +% 

425 440 +15 

7% 7*1 

■ a 
Wi 9% 

480 495 +W 

48V «V “V 
17V 17V 
12 12 -V 

21V «% -7, 
21V «V -V 
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sv 57, -V 
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2«a 2«i -V 
10V +V 
23V 23V +V 
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OVER-THE-COUNTER Nasdaq national market, closing prices 


SktoraCSra. . - 
HkvooDtaM . 
Hiutoa Elea .. 
NtppM Express 
Nippon GakU . 
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Ninon Kayak* 
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* 0.1 [suspended «f £j dividend a E> unp 
1 raw xr Ex rights xa Ex alL 


INDICES 
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1444.6 1455-5 14565 14499 1467 6 Q4/4I 11707 000 

W5.9 703.6 703 0 6979 773.fc U4TD 532.4 U0/2I 


176.98 17762 177.74 176 8S 17B.92 BUS 163 98010 


197581 19649 fc) 19b 49 [ 200 07 QUA 


312JG9/4) 251 J 129/11 

114 2 08/41 94 7 09/11 


44233 44716 4*707 44921 47b 37 118/31 396 40 (29/11 

13462 13613 13562 15675 14575080 1207 9 Q9lU 


2459 24S9 2481 2442 2803040 
2025 2035 2044 2066 2117 114/4) 


OMoSE <4/1/831 ..{ 39465 39374 398 3 40112 41201(11/41 3277808/11 


(Cl I 96594 961«0 9694001/3) 



Swd Saha High lew lad Oag 

(HadxJ 

Continued from Page 47 

MkSam 18 212 6% S', 6V+ V 

Micron 20 715 34 23V 23% + V 

Mtesto 294357 57 S5V 58V +1V 

MdSW .40 43 1 10V 19V 19V 

MWICp 1.48 10 189 42% 42V 42V- % 

MdwAJr 20 1834 117, ,*% 11% + % 

MdwFn .80 9 39 20% 2B% 26V - V 

MUIrHr M M 215 24% 24% 24% 

MineSI 56 18 9 37% 57 37 -1% 

M falser 145B48 12 11% 11%- % 

Mlnetks 25 814 137, 13% T3% 

Mlnmar 64 254 27% 2S7, Z7 + % 

Mitsui -67* 5 1 ) 166 % 156*2 156% +7% 

Mo MCA 149330' 29% 28% 20% 

UoMCS 150106 28% 20% 20% * % 

Modina * M 11 28 18 17V 17%+ V 

UcUBJo 532 13% 13 13V 

Motax 18 1481 80% 891* 89% + % 

Mon Hr 13 189 5% 5% 6%+ % 

MOOrF 1J2D 11 42 2B% 26 26 

Moran 24 182 17% 17% 17V 

Moran* 40 151041 22% 22 22 

MuUbk 56 TO 35 24 23% 23% - V 

MuttmTi 163 WO 68% 87% 08% + % 

N N 

NACRE 14 105 21% 21% 21% 

NEC .150 32 89% 89% 89% + % 

NEOAX 35 842 11% 11% 11% 

NESB SO 12 33 W% M 14%+ V 

NuhFa .64 13 B8 25% 24% 24% 

NflCny 1.44 122760 28% 28 28% + % 

NCNJa 1.20 13 3 41 41 41 

»Cpir 24 15 505 14% 14% 14%+ % 

NData M 193833 27 25% 25% -1% 

NtGuarfl IS 456 117, 11 % 117,+ % 

NO Pie 17 IBB 16% 15% 16% + % 

NECO 13 87 tt 111, 11% 

NaUcor 14 229 10% 10% 10% + % 

NwfcEq 23 207 20% 19% 19% - % 

NtwfcSy 16B177 107, to% 10% - % 

NoWrg 45 211 38% 37*4 37% + % 

. NECnt 311028 23 22% 22% + V 

NE Bos 30 16 742 21% 21 21% + V 

MHmB 48 10 109 14% M% 14% 

NJ SO 40 10 80 23 22% 22% + % 

NYBCP 47 8 7% 7% - % 

MYMtr 9 410 14% M 14% + % 

NMBeaJBa 121587 14% 14% 14% 

NwldBk .40 9 450 17% 17% 17% + % 

Newpt .12 20 80 12 11', 12 + % 

NwpPtl 2220 4% 4 7-18 4%+V* 

Nika B .40 11 1396 25% 24% 25 - % 
NblaDr 143 6 5% 6 

Nortfen 56 15 192 38 38 88% 

Nordstt 22 23 942 25% 25% 25% + % 

NorskB 551 96 11% 11% 11% + % 

NAraVn 810 2% 2% 2% 

NoFkBc .60 9 10 17% 17% in* - % 

NstScp 1.40 14 44 51 48', 50% + ', 

NtwTrat 1 48 354 42 41% 41% - % 

NwNG 156 10 131 20% 19% 197, + % 

NwNU 1.12 B 45 20% 26 20% - % 

NWPS 250 11 40 37 36% 37 + % 

NoreSv07a 11 *3 11', 11 ', 11 ',- % 

NovaPft 995 8% 8% 8% + % 

Novell Z7 90S 22% 21% 22% + % 

Noxella .40 18 294 20% 20 20 - % 

Nwnre 56 113 13 12% 12% 

O 0 

OUI Cp 57 2016 3% 4 13-16 6% + % 

OcuUrp 28 178 6% O’* 6% + % 

Ocaenw 791 3 2% 2% 

Octal 501127 15 13% 14 % - % 

OgBGp -80 14 138 28 27% 28 + % 

OhroCasl.68 B 168 34% 34 34%+ % 

CNdKnt 58 8 31 23 22% 22% - % 

OldStn 156 21 10 10% 19 18% + % 

OcrwilBk .40 87 20 19% 20 

OmrUcrn SB IS 246 21% 21% 21% - % 

OnoBc .40 6 114 13% 13% 13% 

OpOcG 70 179 14% 137, 14 - % 

Opncfl 13 174 16% 15% 16 

Oracles 353168 17 18% 17 + % 

Omit 12 612 5% 5% 5% 

Orta 11182^16 2% 25-16+% 


Sabs High lew ted Cleg 

(Ms) 


Me H# Law last Cbq 


4«91| 5043119/3. ( 3M8J514/D \ ^ ^ GW* 


18088 H/D 


530 6(15/1) 


OshkTB .40 71128 16% 16% 16% 

OBrTP 256 tO 58 40% 40 40% 

Out! BtC 24 18% 18% 18% + % 

P Q 

PCFoods 146 14% 14 14 + % 

PACE 26(201 9 8% 8% - % 

PCS 32 74 26 25% 25% 


PacOunLSBr 

PacFst .50 

Paatara 

Pattex 

PauIHra 

Payctaa 

Panbcp t 

PanaEn2_20 

IVntalr.73b 

Panana 

PaopHrt47a 

PBcWor J2 

PooWat 

ParpSa 

PaMla 1.12 

Phrmet 

PtuincLISa 

Plwmk 

PhnxMd 

PlcSam 

PtaCa/e 58 

PionFs 

PtanW 154 

PlyFve 

PlcyMg 

PortBh 

PougiiSv50 

PrecCat 58 

PMHiia 

PraaLle 58 

PratnCp .50 

PnceCo 

ProePf 

PrceTR 56 

PrinvD 

PraaGp 

ProMJa .70 

PrvBhsh.lOa 

PtvUb .63e 

PgSdBc 50 

PuttzPD .44 

PurttBs .11 

PyrmT 

Cbnax 

QVC 

OuakCh 54 

Quamm 

OuHoIvs 

RPMa .98 
RadSya-lOa 
Reeves 

RgcyS 
Reginas 
RegIBc 18a 
Regbs 20 
Repap 55a 
Replgn 
RopAm .24 
HfiWMg .08 
RatHHs.57a 

Roxon 

ReyRy JB 

RnonPl 

RlbUm 

RtchB t 

Heron HI .10a 

RlggsNTl.10 

RoadSvi.10 

RbtHfc 

RoctiCS 56 

RsvttFd.ioe 

RoeaB .i6a 

Hosptctt 

RosaSir 

Rauaaa 52 

Roylprs 

RyanFa 

SCI Sy» 

SCORU 

SSs 

SHL Sya 

SKFAB1.73B 

SotaCrd 

Safeco® 56 

SagHbr 

SaMen 

SUude 

StPauS 50 

SJPoulx 2 

SFftJI 

SanM 

Scantr 

Scherer 58 


10 BB 74 73 

85 12% 12% 

5 526 14 13% 

288 7% 7% 

3191221 12% 12% 

13 195 57, 5% 

34 83 18% 17% 

10 30 26% 26% 

15 22 59 58% 

11 308u30% 30 

8 28 17 16% 

10 59 19% 19% 

11 287 17% 18% 

9 3 23% 23% 

4 466 7 6% 

25 47 28% 27% 
32* 2 1 15-16 

25 380 19% 19% 
89124245-32 4 

255 10% 10 
22S7 15% 15% 
IS 40 14% 14% 

8 158 9% 8% 

221098 32*4 H% 

22 402 11 10% 

231790 25% 24 

314 11% 11% 

7 920 21% 20 
173179 38% 371, 
49 24 12% 11% 
15 143 12% 11% 
10 239 12% 12% 
23 1233 39% 3B 

60 18% 18 
10 12 28 27% 

30 11% 11% 
3087 9% 6 

10 330 13% 13% 
630 11% 11 

1681331 20 19% 

IB T02 2ft 19% 
20 4 30% 80% 

252890 27% 26% 
23 1228 13% 13 
181 4% 4% 

908 10% 10% 

14 21 22% 22% 

12 243 IT 10% 

15 378 8*« 5% 

R R 

19 359 16% 16% 
14 96 10% 10% 

46 212 6% 6 

108 585 4% 4% 

19 318 21 20*« 

9 103 14 14 

23 7 17 17 

55 12 117* 

220 S'* 8 

12 221 15% 15% 

13255/ 81, 8% 

2783 2B% 27% 
12 389 8% 8% 

8 229 17*« 17 

20 28 28 

393 5% 5 

22 385 1B% 18 

14 33 21% 21% 

300 152 21 20*4 

23 579 30 29% 

27 42 19% 19% 

10 700 12% 12% 

S 1969 10% 10% 

11 883 9% 9% 

22 44 20 1B% 

14 649 5% 5% 

105 151 22 21% 

27 433 3% 3** 

201282 67, 6% 

s s 

18 744 13% 13 

7 243 9 8% 

20 427 17% 17% 

3792 157* is 

6 125 41', 41% 
94932 8% 7% 

75032 24% 23% 

6 15 14% 

19592 5-16 1 15-18 
18 535 327, 32% 
788 10% 10% 

B 3060 42 41% 

4 302 13% 612% 
17 312u3B% 35*2 

17 62 16 15% 

17 432 17% 17% 


73 -1 
12%“ % 
«%+ % 

lS?+ % 

».+ % 

26% - % 
58%+ % 
80 + % 
«%- % 
18%+% 
17% + % 
23%+ % 
7 + % 
28 + % 
1 15-16 -1- 
19% + % 
4% + % 
10%+ % 
15% - % 
M%+ % 
9 + % 
32*4+1 
10% - % 
25 + % 
11%+ % 
20% - % 
38**+ % 
12% - % 
12% - % 
12% + % 
38%+ % 
»%+ % 
28 + % 
11% 

»%+ % 
13% - % 
11%+ % 
197,+ % 
197,+ % 
30% 

27 + % 
13% + % 
«%+ % 

s* + * 

22% 

10% 

e%+ % 

16% + % 
70%+ % 
6 

4%- % 
21 + % 

14 - % 
17 - % 
12 + V 

B - % 
1S%+ % 
8 % 

28%*% 

17 

2B 

£• 

w%- % 
21% 

?L + *2 
2®* 

19%+ % 
«%+ % 
10 %+ % 
9% + % 
19% - % 
5% — % 
22 

3*4- % 
6 %- % 

WB*+ % 
9 

17*4 

1S%* % 

‘XA 

24% +1 

15 + % 
25-W +5- 
32%+ % 
io%- % 

41',+ % 
12% — % 
W,- % 


SchbnA .48 

Homed 

Scan 

Seagate 

Saelrgt 24 

SSQ 

Seam jo 
S etcdnsl-Oa 
Sensor -05 
Sequent 
SvcMer j 08 
SvOok .18 
ShiMad JO 
ShawWlJS 
Shoney .18 
&k»So 
S hreds 
SigmAI -32 
SigmDs 
SUcnGr 
SUiconS 
SdicnVI t 
Slltcnx 
81m Air 
Simptoi JB 
Sitter 
SmttiF 
Soctaty 138 
SoctySv 30 
SftwPb 
SomrS*.12a 
SonocP a 30 
SCar Ml 34 
SCalWt 232 
Soumt 

SobtdSv 
Sunt 38 
Sovran 134 
Sptagal.18a 
StdMic 
SBltaga AS 
SaSiBo .48 
SMBoa 30 
Stee/Ti 
SiewStv 
SMnf .78 
Stratus 
SiretCI 1. Mb 
StrucDy 
Sirykre 
Subaru 
SullFIn 20 
Sumgpn 
Suncrp .40 
SumUBJTb 
SunGrd 
Sun MIc 
Sumwsia la 
Synbio 

Systtn 

SySctnr 

Svstmt2.QBe 


15 13 39*4 
88 1B% 
90 4% 

106236 19% 

14 68 22% 

14 1856 77* 

234 13 
6 57 23*4 
174396 81, 

44 334 18% 

8 STS 8% 

13 171 7% 

13 2227 23% 
101142 23 

15 2682 247* 

25 19 18% 
IB 740 15% 
251314 43% 

13 98 14% 
261428 21 

14 853 M7* 

14 231 7*4 

20 16 6** 

B ITT 9% 

16 2B 15% 

17 224 17% 
10 78 u30% 

6 354 34% 

7 502 18% 

15 479 15% 
5 279 11% 

18 178 28% 
3 313 22% 
B *27 27*, 

22 403 18 
257 20*« 

9 72 21% 
9 363 337, 
B 178 11% 

210 57* 

15 219 21% 
91663 21% 
10 66 19% 

19 152 18 
0 275 25% 
22 32 17 
272343 29% 

9 62 34% 
21 103 15 
24 237 21% 

1806 8% 
23 8% 

232 11% 

10 20 20 % 

12 445 25% 
21 83 18 

252684 38*4 

9 127 27 
75 47 9 

7 80 6% 

19 13 15% 

26 84 31 


30% + % 
18*,- % 
4*4 

W%“ % 
22% 

£** h 
12% 

23% 

8% + % 
18%+ % 
8 %+ % 
7% — % 
** 

22% - % 
2 «%+ % 
19% + % 
15% 

43 +2*4 
14% 

20% 

V'-X 
6 %+ % 
B*% 

W*4+ % 

MV - % 
3BV+ % 
33% - % 
IB - % 
«.. + i 

29 - % 
»%+ % 
Z7 - % 

17% “ % 
20 %- % 
21% - % 
33% 

11%+ % 
5%+ % 
21 %+ 
21 % - % 
19%+ % 
16 

25%+ % 
16*,- % 

34% +1% 
15 

21% + t 
57,-3- 
»%- 1 
11% 

20%+ \ 
25*«+ » 
17% - % 
361, +1 
261,- 1 
9+3. 
6 %+ * 
14% 

31 


USMX 

UTL 

UBrBc 1 
Ungim 
Unibcpe 30 
UnM 

UnNaO 1-38 
UnPlntr .72 
UnSpiC 
UACm 34 
UBCol 
UnEdSa 
URreC 36 
IMtCr 
LttdSvra J72 
USBcp 1 
US HRC .IS 
USTrat 1.16 
USWn 28 
UnTehrv 
UnhiFr .12 
UnvHB 
UnvSvg M 


Saha Higk 
<IM 

u u 

4557-19 

13 136 9 

10 2 34% 

33 7 12*4 

11 16 277, 

11 444 23% 
10 46 31% 
IB 66 26% 
28 IB 31% 
47 446 30% 

553 16i, 
U 647 12*4 

4 34 26% 

41 4% 

5 41 1B% 
9 961 24% 

79* 7% 

14 313 48% 
17 23 20*« 
39 17 27% 

12 38 14% 

188 288 57, 

78 368 21', 


tew Lax Dug 


5% 57-18 +3-* 

BV 8% + % 

34% 34% + % 
12 12 
27% 277,+ % 
23% 23%+ % 
30% 30% - % 
26 26%+ % 
31% 31% - % 
30 30 - % 

157, 18 
11% 12%+ V 
28 26 - % 
4% 4%+ % 

18 18 + % 
24% 24% 

T% 7%+ % 
45% 45 - % 
19% 19% 

27*, 27% + % 
14% 14% - % 

9% 5%~ % 

21% 217*+ % 


TBCa 

TCA 32 
TCBY 
TCP 
TPI Efl 
Tendon 

Tauntc*L24e 

TcMJta 

Tecum3-20a 

TtraAs 

Talacrd 26 
Tel male 
Tetabs 
Tefaeon 311 
TenrarH 38 
Teradta 
3Com 
ThflyRt 
TokloPa 2* 
Toppaa 37e 

Tradlnd 
TWApf 
TrnMua 
Tmwck34a 
ThadSy 
Trtrasd 
TraaJoa 36 
Tancp 1.40 
ZOCflUi 38 

TymTy 
Tyson 3* 


T T 

121647 015% 14% 

63 58 32 31% 

20 1109 B% 9% 
19 10% O', 

265 57, 5% 

62906 2% 211-16 

12 18 15% 157* 

TB 25S 15% IS 
11 2 150 150 

8347350 25% 25 

31 884 38% 37% 
20 784 S% S'* 
16 86 14% M% 
20 486 20% 20 

16 277 31% 30*, 

69 32B 19 16% 

25 1380 20% 20% 

13 214 171, 16% 

7 85% 85% 
8 157 16 15% 

8 25 15 14% 

21 26% 2B% 

17 12 20% 20% 

10 10 12*4 12 

14 299 107, io% 

68 153 14% 13% 

11 77 21 20% 

7 200 227, 22% 

12 259 16% IB*, 
9 1529 16% 15V 

M 1536 M% 15% 


1P 4 + % 
32 

97, + 1. 
9*,- 1. 
5% 

211-16 

Iff* 

15% - «i 

150 

25% + V 
38% +1% 
9-1 
14% % 

20 - 1 . 
31%+ % 
151, 

3* 

tt 

14% - 1; 
’ 4 

20% 

12 - V 
10%- % 
M% + % 

227, 

IBS, + % 
15V - % 
15% " % 


VBand 1* 
VLSI 

vm sa 

VWR 30 

VaUdLg 

VaiFSL 

VaiNd 134 

Vgraci 

VngSB .10a 

Vantm 

Varenxg 

Versa® 20a 

Vicorp 

VbwMa 

VBdng 

Vlpont 

Vhutafc 

Volvo 131e 


WD 40 1.40a 
WTD 

Waibro .48 

WabCp 32 

WBcDC 28 

WaahEn1J2B 

WFSL 36 

WMBBa M 

wmtaind.12 

WSusP 32b 

Waxmn .10 

WdMU 

WeUmn 

Wenwr .080 

nmiawtn 

WotCep 

M#SL30B 

WanPD 

1WT1A 

imuinii 

WmorC 30 

waatoo 

WatwOn 

H/ettras 32 

Who/Tcn 

WilyJA 1.10 

Willaml12D 

W1IIAL 

W1ISPS .15a 

WllmTr 34 

VWtanF 

Wlndmr 

WtaerO A0 

WolotUI 24 

WolvE* 

vjWOW 

Worttig .40 

Wyman 30 

Wyae 


XL 01* 

XOMA 

X-Rue .08 

Xlcor 

JOde* 

Xytog/C 

Xyvsn 

Vlo*+s 32 

ZDndvn 


4 519 M 13% 13% 

416413 W, 8% 9 + % 

26 235 14% 13% 14% +1 

13 16 22 22 22 - % 

2789362 5% 47,59-18+9-1 

7 78 15% 16% 15%+ % 

2910 237,622% 22% -1 

934 24% 22*4 24% +2 

8 621 10** 9% 10%+ % 

278 W 17% 18 + % 

184 5% 5% 5% — 1-1 

15 3 21% 21% 21% 

18 455 8% 77* B*«+ % 

489 7 8% 6% 

11 336 17% HP, 15% + % 

247 16% 157* 18% + % 

47 12% 121, 12% - % 

316 59 58% 59 + 7, 

w w 

IB 109 321, 31% 32 + % 

9 31 11% 10% 10% - % 

18 110 2W, 28% 28% - % 

18 495 12% 12% 12%+ % 

5 17% 16% 17*4 

14 147 15% IS 151, + % 

8 89 25 24% W% 

6 267 14% 14 14 - % 

17 *36 25% 24*2 24% - % 

12 31 32% 32 32 - % 

15 414 14% 14% M%+ % 

12 342 20% 19 19 - % 

18 36 31% 30% 31 + % 

13 904 13% 13 13% + * 4 

20 212 12% 12*4 13%+ % 

87 14 13% 14 + % 

8 33 36% 38 36% + % 

22B086u23% 22% 23%+% 

17 474 16% 17% 18 + % 

563 21% 201, 21% + % 

13 18% 18 18% 

20 121 15% 15% 15%+ % 

30 266 22% 22 22 - % 

M 320 21% 21% 21%+ % 

201488 25% 25% 25% - % 

10 38% 38% 38% +1 

9 227 48% 49*4 48% + % 

9 423 14% 14% 14% - % 

10 427 MB, 9% 10 - % 

12 3 30 30 30 + % 

24 587 12*, 12% 12% - % 

112457 18% 18% 18%+ % 

54 44 18 11% 17% 

It 159 157* 15% 15% + % 

121 12% 117, 12%+ % 

14891 1-16 15-16 1 VIS +V1» 

18 877 20% 20% 20% - % 

14 1882 18% 15% 161, + % 

11 363 193, 18% 19% - % 

X Y Z 

17 63 223* 22% 22%- % 

459 10% 10% W%+ * 4 

16 81 24 22% 24 +1 

201542 9*4 8% 9%+ % 

2236 6% 5*, 6-% 

9 60 11 11 11 + % 

39 190 5% 5% S%+ % 


32 + % 
10% - % 
28%- % 
1 »*+ % 
T7i, 

15*,+ % 
«% 

M - % 

tt 

31 + % 
13%+ » 4 
13 %+ % 
14 + % 
36*4+ % 
23% + % 
18 + % 
21 %+ % 
18% 

15%+ % 
22 - % 
21 %+ % 
25% - % 
38% +1 
48%+ % 
14% - % 
10 - % 
30+% 
12 % - % 
18%+ % 
17% 

15% + % 

iSrtA 
20 ',- % 
16*’ + % 
19% - % 


16x110526 25% 

37 254 10% ft 


25% - % 
10 - % 


2684 L3 (14/4) 2221 5b OI2I 


5057 50045 1 54507 08/5 j 423.91 1*»/2) 


27434 12 27669 72 0/51 2121704(4/11 

Id j 2189*2 221306 0/51 lhWWWtt) 


CHIEF LONDON PRICE CHANCES YESTERDAY 

(Prices ■ peace adess othenrise aafiateQ 


2057i4/D 
1579 Clli'll 


11720* U83 0* 1207 0 12210 1790 0/7/1/ 1172.0 13151 

1469 0* 14810* 1*850 14910 1564 0 >11/11 1387 D 712*21 


Id 27Q59 27041 2S114U4/4) 22550 WD 


SWEDEN 

-iv+^ KP (3U12/5M . 2858 1 2B2S1 2793 8 27708 2858 1 061 21*85 i«ll 


SWTTZEBUUlD i 

Sara Bank ins (31/12/58). 5187 5147 5192 WC i [ 5395 11801 


(a) 454 1 4SB2 4594 4634 113/41 


, . 'Smnta April 30" Japan Nikkei 27.509 54 T5E 2145 39 

J i Subject to dllual recaloiuuuii 
' J I t Amended * wartr 

Base Mine m an Mlcei are 100 except Bnrcseti SE - 1.000 JSE Gold - 255 7 JSC Indnnnah- 264 3 
ana Auuralia- All Ordinary and Mtub - 500. <d Closed <ul Unavailable 


RISES 

Aurora 1. 101 

Body cole Intf 274 

Brit. Telecom 254 

Cons. Gold Fields ... 990 

PPCE 303 

Enterprise Oil ......... 404 

Glaxo 950 

Graham Motor 178 

Harland Simon 21 1 

Uoyds Chemists 132 

LASMO 424 


+ 10 
+ 18 
+ 51 2 
+ 35 
+ 131 
+ 10 
+ 21 
+ 73 
+ 7 

+ 5 

+ 20 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 



t 2 

Hig* 


Um Stock 


25% II 

27 10% 

8% 3< 4 

S5'j am. 
23i , 19 

5% 

VT a 40% 
22% 8% 
66% 40 

28 15% 
iw. a% 

20 14% 
101. 0, 
2i7, n, 
56*4 29% 

11’b 45, 

20% 16<« 
213, 17% 
14% 6% 
64% 41 
83% 41 
23% 13 
4% 1% 

637, 29 
36 11% 

16% 6% 
18% «% 
273. 25% 
10% 7% 
91% 78 
90% 77 
24 121, 

38 14% 

28% 12% 
34 20% 

377, IB 
3Q 15% 
281, 15% 
92% 61% 

21 2% 

19 5% 

67% 17 

34 15% 

41% 31% 
105% 55 

2? 

22 Si, 
WV 10 
38% 12% 

46% 26 
3% 1 

31% 3% 
10% 8% 
34% ZS 
64% 33% 
32 M 
29% 121, 
4U, 21% 
30% 12% 
60 36% 

33% ZT% 
118% 76 
26 15 

31% 15% 
23% 17% 
33% 20 
10% 10 

20 7% 


AAR 1 -36 1.5 20 

AGS a U 

AM Hi 

AMR 11 

ANR pf 2.12 9J0 
ARX » 

ASA 3KB 

AVX 13 

AbfLabl.20 ZB 18 
AMftbig T 
AcntaC .46 3 4 

AdaEx3ja« re. 
AdamMfr 
AMD 

AMD pf 3 7.5 


ft Sb 

Ohr. W. E 1 00s High 

6782 24% 
371 18t, 
407 4 
3270 447, 
204 UZ3% 
63 0% 
480 44% 
512 181, 
5718 461, 

30 17% 
112 12 
73 15% 

IB IS 318 16% 

4314 14% 
105 40 
137 7% 

Adob pf 1.84 m 31 18% 

Adob s#£40 11. 1 21 

AdvMt .128 1.7 7 70 7% 

AfttnU 2.78 8.78 3780 42% 

AfHPllb .40 3 32 B78 56% 

AMIBKSB 81 10 1531 14% 

AJIeen 160 3% 

AlrPrd 1 26 14 4656 50% 

AkbFrt 60 34 34 220 17% 

Atrgas 16 182 12% 

Alrtoas&TO 13. 10 44 16% 

AMP PC.09B KO 48 28 1 , 

AlaP *467 96 12 91, 

AMP ptaiB 96 2100 63% 

AtoP pfS0B 0B *100 04 
AbJcAk .16 6 17 1369 18% 

Alberta 60 16 19 61 31% 

AIKvUBO U 15 21 4 2* 
AJbtan lie 16 16 10*7 31 
Alcan s .72 26 0 2227 28% 

AlcoS a 66 29 12 1063 24 
AtoxAb 1 46 M 713 22% 

0 29 751, 

179 3% 

12 6% 

4 SO 1 , 
1.1 11 32 27 


AttogCp 
vJAiglni 
v|AKH pr 
viAlgl pIC 
AtaLud-SOe 
AIIqPw a &1 S 872 37 


Attests 
AllenG 
Allen pfl.TS 12. 
AlnCopn 
AUdPd 


I Z WESflft 
177 12% 
26 14% 

394 10% 
2 16% 


AMSgnl60 S6 10 22S2 321, 


£ 


64 1% 

25 4 

238 ID 

AU.TEU02 KO TO 05 30% 

Alcoa 1-50 2-7 11 1091 45% 
AmxG a0Se 6 19 107 21 
Amsx 50 1.0 86 796 20% 

AmHes 60 26 22 1413 297, 

550 20 
K66 45 
100 28% 
ABM p<267 80 1 68 

ABWM 62 36 16 50 24% 

36 14 4 24% 

11. 36 20% 

44 21% 

81 10% 
1 7617 5 13% 

1 % 


vjAIUsC 
AltaC el 
AlsiMun.78 76 


ABrCK s.05e 
AmBm&20 809 
ABrd pELTS 86 


ABusPr68 

ACapCKBI# 28 
ACoptm 
ACMR 
ACemC 


2ft 23% 
32% 20% 
181, 97, 
42% 271. 
16% 5% 
8% B 
18% 12 
34 23 

11% 4% 
24% 17% 
96% 62 
99% 74 
834, 49 
20% 10% 
51 21 % 

89 46 

17% 12% 
6 3% 

21% 14% 
20i, 10% 

22% 18% 
7% 3% 

78% 3 8% 
881. 41% 
93% 51 
SO 54% 
35% 23 
20% 13% 
15% 13% 
14 B% 

82 78 

134% 103% 
37i. 2«% 
29% 7% 
13% 12 
11% 9% 
40% 2« 

901, 57 
71% 34% 
18 11 % 


11-18 

29 ACyai 163 26 T7 7328 54% 

AElPw 2-26* &3 10 4573087% 


AmExp .78 36 22 6233 24% 


AFamiyH 
AGnCpl.40 468 
ACnl wl 
AmGwtn 
AHBPr£04 


16 12 804 IS 
4425 29% 
1218 6% 
283 8% 
It 12 80 18 


AHertf 8168 46 13 3 


Ck’g* 
Ores Pro- 
lan OsohQsh 

24% 24% 

177, 16% 

3% 4 +% 

44% 44% 4-% 
33% 23% ♦% 
8% 8% -% 
43% 431, -% 
18 18% 

48 46 -1, 

17% 17% -% 
11 % 11 % -% 
15% 15% 

18% M% , 
14% 14% -% 
40 40 

7% 7% +% 

18% 18% 

21 21 
7 7 

41% 41% -% 
55 56 + % 

14% 14% +% 
3% 3% 

48% 90% +H 
17% 17% +% 
12 12 % 

18% 18% -% 
26% 26% 

8% 8% 

83% 83% -7, 
84 84 +% 

19 191, + % 

30% 31% +% 
23% W + % 
30% 30% 

281, 28% +% 
23% 23% +% 
22 % 22 % 

75% 75% -% 
3% 3% +% 

8% 8% 

20% 20% 

26% 26% -% 
36% 37 +% 

64% 84% +% 
11% 117, -% 
14 14% +% 

101, 10% -% 
18% 18% -% 
31% 317, +% 
1 1 
4 4 

97, 97, 

30% 30% 

44% 44% +1, 
20% 20% +% 
20% 20% + % 
28% 29% -% 
19% 19% -% 
441, 44% -% 
28% 26% 4-% 
89 89 +1« 

24% 24% +% 
24% 24% +% 
20% 20% —i, 
27% 21% -U 
10 10 -% 
13% 131, -% 
% % 

SZ 53% — % 
27 271, +% 

23% 24% +% 
14% 147, 

£■£"=5 

ft, 8 * 


zz% 

y* 

34% 

107, 


«% 

8, 

3% 


18 +% 
25% 25% 25% -% 
AHotot 13 98 9 87a O’, 

AHottJpH-95 90 9 21% 2ft 21% +% 

AHomeKB) 4.613 1002 781, 77% 77% +% 

AntrKK.40 &1 10 918 887, 88% 88% +% 

AbitGr 60 6 8 2001 58% 52% S3 +7, 

AMI .72 40 14 817 167, ib% 16% 
APreed 60 16 8 1907 27 281, 26% -% 

APred pfiLSD 84 IB 54% 84% 54% +% 

AREfltn 2 «L9 118 15% 141, 15 

AmRRy.410 86 3 120 4% 4% 4% 

ASLF1 pC.19 11 247 17% 16% 17 +11 

ASB -80 56 B 94 14% 14% 14% -% 

ASS pi 161 IK 39 17% 17% 17% +% 

ASMp 2S3 SI, 8% 5% 

AmStd 160 13 19 49 78 77% 77% -% 

AmStor 64 1.4 14 221 81% 80% 60% 

ASBr pfA40B 66 10 86% 85% 88 +% 

AStr praam 12 100 5ft 58% 56% +% 

AT&T 120 4.4 M 1771727% 26% 27 +% 

AmWTre.68 46 9 33 IBt, 18% 16% -% 

AWot pr105 86 *50 KU 14% 14% -%• 

AmHod 56 61 137, 137, 137, -% 

ATr 633 82 13 75% 7ft 78% +% 

ATr SC 22 38 371, 38 +% 

ATr on 633 56 8 115 114% 114% + % 

AmertmOB 119 2D 31% 31% 31% +% 

AmmDftO 6 17 252 157, 15% 15% -% 
Arnett a 60 IB 15 140 16% 15% 15% +% 

AmevSO.06 10. 38 10% W% W% 

Amine 396 120 38% 26% 35% -% 

Amtacptl.as 56 25 34% 34 34% +% 

Amoco ISO 45 13 Z2B078 77% 77% +% 

AMP 1 1121 >172917% 47% 47% +% 
Arapco 60 21 1 M 14 44 -% 

Amro a JOte 0 29 28 20 19% 197a +% 

« 8 9% 0% -% 


Amrep 

AmStti 164 669 107 


24% 24% 


347, 19% 
237, 8% 
30% 11% 
34% 18% 

3 a. 

17% 6% 
147, 7% 

§1 

8% 2% 
84% 86 
27% 26% 
36 177, 

2Q7, 01; 
27% 17% 


39 


17 

16% 


23% B% 
26% 15% 


Aracrap IS 141110% 10" 10% 

Arad* 60 16 55 1709 23% 227, 23% +% 

Analog 30 796 14% 137, 14% +% 

AnCtiGI JOB 6 15 47 177, T7% 177, +% 

AngeUc .72 17 14 SB 28% 28% 26% -% 

AngWln162 14.44 58 11 HP, Ifl7, -% 

Anheus.BO 16 15 >334331% 30% 31% +% 
Anthms 19 S5 127, ij% 12% -1, 

AntficxtyMb 12 8 112 13% 13% 13% +% 

Apache SB 14 91 8% 8% 81, +% 

ApcP an .70 25. 383 27, 2% 2% 

Ap Pm p(7.40 17 2177076% ~ 


AppU* 
ApplM* 
ArthOnlOb 
ArcoChBOo 
Artotec 60 


S 


14% 71, 
25% 18% 
46 37% 

47% 22% 
31% 13 

if* "l 
21 % 12 
33 11 

39% 

3!’* 

72% 

12 
12% 


Armada 

Armca 


Annmk M 
Arq«€ 


M% 

15 

48% 

5^ 


Artra 

Arvm 


23% 97, 
36% 29% 
89% 58% 
683 47B% 

235% 155% 
53 21% 

8 3 

28% 10% 
29% 10 
54% 32i, 
a 4% 
»% 14% 

29% 15% 
39% 18% 
38% 191, 
35% 18 

32% =3% 
201, 13% 
*% 3% 

32% 23% 
19% 14% 

42% 20 

27% 11% 
87 38% 

48% 27% 
27% 10% 

a»% 

3« 19 

82 50 

27% 18% 

55% 41 
4% 1% 


AsiaPc 

Ald«So340a 

Atttond-GO 


90 

236 

27% 

27 

27 

-% 

64% 

32 

7 

3 

29% 

29% 28% 

+ % 

1551, 

i 118 

17 

1344 17% 

17 

17% 

+h 

6d, 

41 

A 11 

5134 22% 

22% 

22% 


SB 

22 

1.8 

926 

34% 

33% 

337, 

+ % 

9% 

ft 

£58 

3290 327* 

3d, 

3d, 

-% 

29% 

10% 

10 TO 

2099523 

2d, 

22% 

-u 

12% 

10% 

50 TO 

629 

WV 

19% 

19% 


ft 

ft 

7.1 

14 

5T» 

42% 

42% 

+% 

48 



1 

12 

12 

12 


70 

507, 

25 

2481 11% 

11 

11% 

-% 

121, 

5 

K0 

tl 

23% 

23 

23% 

+% 

8 

3% 

11. 

21 

42 

42 

42 


1 357, 

29 

£5 12 

2735 39% 

38% 

39% 

+% 

2ft 

19% 

10 12 

338 

26% 

28 

2ft 


27% 

23% 


740 

9% 

B% 

ft 

-% 

81% 

65% 

11. 

107 

ITT, 

16% 

17 

“% 

971, 

8d, 


186 

«% 

19% 

19% 

+ % 

too 

85% 

£1 22 

733 

22% 

22% 

22% 

+ % 

35 

14 

10 3 

>101224 

23% 

237, 

+ % 

!5% 

ft 

£5 13 

600 

72% 

71% 

71% 

-v 

18% 

7 


3SS 

0% 

ft 

ft 

+% 

40 

17 

809 

6 

7% 

7% 

TV 

+% 

?!* 

17% 

11. 

5 

14% 

14% 

14% 

-% 


157* 

K2B 

73 

33 

32V 

327, 


«ft 

57 

48 TO 
A 

1633 88 87% 87% 

1 596% 5B . « DOfRi 

*h 

i-i 

8 

1 12 

ft 

10 

2 

210 

209% 210 

+1i 

357, 

171, 

22 

18 

3«V 

3? ’a 

3«% 


3 

7 


S. 


AWCODI .44 
Avalon 60a 46 73 

AVMC a 64 16 12 12 


69 

38 


42 

177, 


52% 47% 
521, 48 
102 82% 
371, 201, 
457, 24% 
13% 8% 


24% 


35 
571, 

97, 6% 

55% 28% 

27% 13% 

371, 25% 

48% 2S 
40% 2Di« 

41% 27% 

19% 9% . 

7% 11-18 viBASU 

27% 12% 

48% 303, 

29% 15% 

50% 45% 

03 81 

24 13% 

301, 10% 


5 * 


a 

30% 
«% 
13-18 762 
2% 1-16 
29% 18% 
75% 40% 
75 43% 

79% 80% 
23% «% 
43% 29% 
771, 43% 
337, 12% 
52% 28% 
29 23 

87, Zh 
6% l»i 
20% 5% 
13 6 


A«Wc pr 3 
AURc prZSO 
ABeaCp 

AudVd » 320 

Auaal .40 10 34 450 

)3ml 60 23 13 2493 27% 

11 19 2550 40% 
4% 
24% 

Avery .48 2 1 26 422 227, 
Avnet M 20 19 592 34% 
Avon 2 63 12 3379 24% 
Ay an <0 t 20% 

B B B 

BCE g 244 829 31% 

BET n J7* 46 14 83 18% 

BMC 8 112 71, 

BRE 2.40 65 13 22 28% 

BUT 148 14. 7 87 18% 

BakneaSO 14 12 82 337, 

BekrHu.48 18 2852 17% 

BkiH pASO 7.0 3 90 

Boa 6812 11 1852 30% 
BaltyMt.20 16 8 951 17% 

BaUficoSO 11 B 2013 18% 
BaUGEI-K) 819 378 31% 

Ban PII14.S0 68 *200 51 

BncOmSOb 18 U t»3* 24 
BnSaiULiBa 16 41 uSfi% 

BanTv n 405 1% 

Bandog 80 16 18 309 64% 

BkBastl 08 4 6 88 1625 24% 

BUS pfA154e7_2 173 49% 

BKB p*B337*7 1 57 47% 

BkB pC628e7.4 z120 03 

BfeNE 1.36 53 11 1811 25% 

BUNT 160 60 10 2896 30% 
BnkAm 3795 10% 

BKA pO.42* tO. 20S 33% 
BkA pi Ba It 11 S2% 
BKA pl 268 253 7% 

8anbTr166 61 2239 3m, 

Banner 94 16% 

BardajlJBa 64 1 29% 

Bam .48 12 17 7W 38% 

BemGH-20 3 4 12 10 353, 

Barnaul. 04 14 9 1102 31% 

BoryWrOQ 36 15 818 15% 

315 % d 

Benia a. 10 .7 18 n«* 15% 

Be men 1 23 15 589 44% 

Baxter SO 13 18 3636 22% 
Bu ptA3S3o7.S 45 48% 

Bn pIBSSO 46 82 72% 

BayFIfl 05J 218 13% 

BoySK352 7.0 8 22 22 

BaarSl SO 46 9 889 12*, 

BeertndTO 21 18 72 57 

BeaD*88e 16 M 2319 56 


vjBeker 
vjBekrpf 

BokJnH 53 1.8 12 
BeWhel .62 1.0 tl 
BaMw pl.74 16 


23 

55% 


9% 

29 


27% 13% 
15% 5% 
23% 18% 
28% 13% 
31 15% 


158 9-32 
2 

32 u29% 

39 63% 

1 63% 

B0HA8 408 £0 11 801 677, 

BoUto ■ 68 19 17 90 14% 

BaUSo 238 Bill 1740 39% 

BaloAH 80 IS 23 80 58% 

17 309 21% 

S39 45% 
zlQQ 25% 
270 3% 

48 2% 

IS 295 9 

12 teeo 11% 

9 3318 20% 

339 54% 
735 U27% 


Beni* S 

BonICO 2 448 

Benet pQ.50 69 
BongtBOSa 1.4 13 
Barney 
BoatBy* 

BestPd 
B68VS8 

BetnSIpl 9 92 

sms pnojo &2 

Bovrfy OSf 1543 6% 

Bevtf* n2.30C U. 11 SOI 16% 

BMca « 1* 17% 

BttmSB 30 tOU 850 30% 


51, 5% -% 
13i, 13% -% 
25% 26% +7, 
39% 40% +% 
4% 4% +1, 

24% 24% ->4 
22% 227, ♦% 
24 24% +% 

24>, 24% -% 
20% 20% -% 

31 31% 

18% 18% +% 
87, 87, -% 
28% 26% -% 
17% 18% +% 
33% 33% +% 
17% 17% +% 
49% SO +», 

29% 30% “% 
16% 15% 

15% 18% +7, 
30% 31% +% 
51 61 -% 

23% 34 +% 

55% 56% +% 
1% 1% +% 

63% 64% +% 
23% 237, 

49% 49% +% 
47% 47% +% 
85 85 -2 

28% 25% 

30% 30% -% 
10 10 -% 
33 33% +% 

52% 52% +% 

3.2% 

15% 15% +% 
29% 2Si, 

38% 38% 4-% 
35% 35% +% 
30% 31 +% 

14% 15% +% 
% 11*18-1- 
IS IS - % 
44 44 -% 

21 % 21 % -% 

46% 46i, 

70% 71% +% 
d13% 13% -i, 
21% ai% -% 
12 % 12 % -> 
68% 57 +% 

53% 567, +21 
9-32 9-32 

% V , 

63% 83% 

63% ®'4 +% 

67% 67% 

14% 14% +% 
387, 387, 

54% 54% -11 
20% 207, -% 
44% 45% +1 
25% 25% 

3% 3'? -% 
2% 2% 

8% 87, +% 
11 % 11 % 

20 % 20 % -% 
«% 54% +% 
27 27% 4% 

6% 6% 

18% 18% +% 
17% 173, +% 

30 30% +», 


12 

H* 

28% 

27% 

34% 

10% 

54 

5«% 

247, 

18% 

837, 

21 

s 3 * 

97 

16 

44% 

14% 

417, 

54% 

37% 

34% 


21 

107, 

59% 

10% 

28% 

ZB 

24% 

44% 

35% 

301, 

25% 

20% 

201, 

31 

84% 

8 

20% 

16 

31% 

2»% 

(»% 

577, 

6% 

s 

44% 

38% 

60% 

33% 

1*% 

19 

17% 

41% 

30% 

15% 

48% 

35% 

8% 

s- 

a 

87, 

23% 

3% 

227, 

0% 

450 

36% 

105% 

38i, 

11% 

401, 

38 

537, 

a 

18% 

19 

57 

20% 

Sf 

25% 

74% 

101, 

% 

30% 

34% 

s- 

54 
25% 
36% 

P 

Z7% 

21% 

44% 

1®% 

01, 

48% 

55 

53% 

S3', 

16% 

257, 

r* 

s* 


13 
19% 
20 
4% 
33% 
28% 
11% 
8% 
31% 
8i« 
10% 
15% 
84% 
13% 
22 
Ss 

30i, 

201, 

22% 

31% 

&. 

ft 

35 

4% 

16% 

18% 

26% 

£ 

17% 

10% 

19 
17% 
»% 
1214 
12 
40 
8 
9% 
6% 

W 

MO % 
41% 

43% 

2 
12 
10% 
47 
8% 
16% 
18 

20 
2Z% 
16% 

14 

15 
8% 
22% 
17 
7% 
25% 
10% 
8 

18% 

4% 

2 * 

1% 

10 

% 

% 

2S7 

34% 

101% 

0 

22 

5% 

171, 

f 

71, 

£ 

9% 

11 
12 
14% 
3% 

S 1 * 

5% 

32% 

M% 

15% 

Z7 

SP 

49 

19% 

28% 

20% 

14% 

101, 

23% 

T7« 

1% 

19% 

45 

4Z 

377, 

37* 

3 

25% 

ZD 

2% 

& 

40 

33% 

19% 

14% 


9% 4% 

21% 9% 
20% 19% 
30 23% 

27 9 

12% 8% 

9 3% 

22 12 % 
40% 21 
381; 24% 
53% 29 
21 % 10 % 
11% 21; 
43% 26% 
52% 29 
61 517, 


W% 

58% 

161, 


10% 

7% 

7i; 


12% 5% 
12% 5% 
291, 26 
117 108 

IW 111 
22% 


36% 

34% 

26% 

38% 

S* 

26% 

* 

& 

9', 

337, 

32% 

78lj 

27* 

s* 

Jp 

w 

a 

s- 

56% 

41% 

S" 

407, 

11% 

30i, 

44 

50 

W% 

77 

5% 


30% 

5?, 

9-18 

U% 

36% 

as 

«% 

18% 

74% 


12 

17 

14% 

6% 

22% 

101, 

17% 

75 

23% 

3 

63 

25% 

3 

re 

34 

16% 

«■ 

7% 

41% 

0% 

207, 

«% 

15% 

T 

16 


51 

27% 

28% 

2%’ 

12 

36 

40% 

83% 

64 

67 

66% 

67 

25 

30% 

2', 

1-16 

4% 

17% 

41 

8% 

9% 

S% 
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P/ 

Stack On. W E 
BiaehO .40 IS 18 
BfiiHC Si AO 53 12 
BUHR >38 33 19 

BUjeCnpse 16 
Boeing 1.00 33 15 

BaaeCalJO 17 10 
BoltSr s .08 .4 

BordC rv53« 14 

BOrttonl-56 1914 

BoimniflSJ 
BCeoi 1.40 11. 

BowEdiAZ 11 g 

Bose praea m 

BosE prl.48 S3 

Bcwatr 32 23 11 

Brazil n 

BrtgSi 1.60 K4 14 

Brt9tt49l38 4.1 18. 

BritAIr 132e 39 7 

BrG3 pp 
BrttLnd 

Brian 305e 30 13 

BrkP wi 

BrtPI ppf340 ft 
BrtlTel 1.77a 33 13 

Bmch n 18 

BHP n JBIe 4.0 M 
BklyU0n.72 73 9 
BkUG p(2.47 83 

BwnSh AO 13 
Brandi 56 43 14 

BrwnFr.48 20 19 
Brmrk 9 .38 13 11 

BrafaWI 30 21 20 

Buefeay&20 10.8 

Bunwm.78 11. 
BKIrtv 138 «. If 

Burma g 

Brfflth 220 33 13 

BrtNa pT 35 63 

Bumtfy 14 

Busked 13 

c c 

CBJ In 30 23 72 

CBS 310 17 

ccx 

CIGNA 2.96 67 5 

CJG pf A10&1 
CLC n 21 

CML n 12 

CMS En 6 

CNA Fn B 

CNAI 134 11. 8 
CNW 17 

CNW pl 212 84 
CPC 144 23 If 
CP N01.68 83 11 

CRTIM234e IK 8 
CHI Hn336e23. 

CH IHnl.flO It 
CRSS a 34 1.4 8 
CSX 134 43 10 
CTS 30 13 11 

C3 Inc 9 

Cabot 32 23 28 
Caesar 13 

Camp 1 13.39 

CoJftdl.40 53 4 

CoIRE 36 12 

CaHtm 30 13 77 

CalmettAS 13 21 
Canon 8 

Cnmrrrl .04 3 

CmpR g 1 

Cam Spa 34 2213 

CdnPcg 30 
CaiwnG 

CapCIts 30 .1 17 

CapHM 34 23 8 

CapH pTM5a 73 
CaraerC 23 

CarlisM.12 33 13 
CarolcP 19 

CaroW 34 24 23 

CarPw 276 83 9 

CarToc2.10 4.7 28 
CarglndlO 24 11 

CanP n .10 J 
CartH n 10 

CartWl6 34 14 15 

CanBcn.OBa 3 9 
CaacMG3B 67 10 

CnstlCk 13 

CW1C pl 30 33 
Cattyat 22 

Caterp .75 12 12 

Cedrfr13B 11 12 

Cental si-72 27 13 

CenCn130 11. 8 
Cantu 35 1.1 15 

CenSo«44 73 8 
CenHud.70 83 7 
CHud pi 1 37e 84 
CMU pR50 83 
CnflPS 1.78 61 11 

Cn La 02 33 7.1 B 

CeMSVl.48 68 9 
CVtPS 130 62 0 

Cnby 71 38 3314 

CenvIU 120 29 

Chmpln30 23 8 
ChamSp5« 12 24 
OuutC.DZe 3 8 
Chase 218 S3 
Chaae pl525 11. 
Chsa p!438a - -B3 
Chse pM30a 10. 
Chaus 14 

ChMaaa.72 26 33 
Chanted. 72 S3 14 
Chm8r672 11. 
ChBk B.78« 23. 
ChBk pfC38e 11. 
ChBk pM38o It 
CltBk pM.17a 11. 
ChWM ILOBe 3 27 
Ctttpk 48 26 11 

C hewn 230 S3 13 
CUM hr 11 

CWlffl pl 5 69 
ChPac 30 3 11 

ChkFull24t 2.7 15 
ChrtaCiSar 23 26 
ChCa pl 1 69 
Chrirtn 

Chryair 1 43 4 

Chubb 118 4.0 7 

ChurchM 63 28 
Chyron .14 60 14 

aieorp240 73 13 
Ckvi Bel. 12 45 U 

CinOE 224 67 11 

OnG pf 7.44 10. 
ChiG p!93B TO. 
ClnG pl 852 10. 
ClnUII n 32 
aneOdt 9 

ClrctaK 38 21 IS 

OrCty 38 3 W 

Circus s 10 

CWcrp al.48 75 
Cticp pl 86 83 
ClaWr .04| 
QairSt.iOb 29 13 
CtorkE 

Clay *n ID 

ClmGItn 

CtvOI 15 

Ova vrt 

Oa rax 1.04 67 12 

aubMd 30 13 12 

Crwcnmeo 33 
Cstam n 12 

CrwxSUO 23 4 
Coastal .40 1 4 14 

Cstl pl 111 7.1 
Coca0 130 6115 

CocaCE05 3 23 

Coloco 

Cotom rf 30 29 13 

CokjPal.40 64 48 

ColaP P«35 73 
ColFds .18 12 12 

CoiUu -73a 73 

Colt n 7 

CotGas 2 68 13 

CoiPid 

ColumS 3B 33 3 

ColSv pf 

CSP pl 643 12 
CSP pf el 5251 4. 
CSP prn153Si3. 
CmbEn 1 33 20 

Comdto34 12 35 

CmcCrdM 10 32 

Cm MU a. 44 1.7 13 

Comdre 12 

OnwE 3 16 6 

CwE pr 130 11. 
CwE pr t 11. 
CwE pl 838 16 
CwE pr 237 98 
CwE pl 287 II. 
CwE pl 840 11. 
CwE pr 734 11. 
ComESJB 18 B 

CmwMU.05 24. 

Camsad30 4.1 

CPsyc a 32 1.4 17 

Campeo 13 

ComppcGO 13 71 

CmpAsc 24 

Cmpfa 12 

CompSe 16 

CmoTfiHlS A 17 

ConAgr 67 25 M 

ConnE 1.78 73 9 

ConnNOZB 61 10 

Conaaen 3 

Consc on 87 94 
ConaErfl20 7.4 10 

COKE pM.65 93 

CdflE pl 5 BO 
CBsFrt 08 65 15 

ConsNOM 43 W 

Canroa.75a 25 8 

CnStor 16 

Cara* .64 17 15 

CnP (4A4. 10 16 
CnP pSS4.SC go 
CnP $3 66 
CnP p®7 45 ia 
CnP piE7 72 11. 
CnP pIG 776 ia 
CnP plM7.68 11. 
Cornel 2 6.0 56 

CntlCp 280 7 310 

Con I1H 38 10 
OflHtd 

Cnttlnto 8 

Ctttota 48 

CnDl pl45D 62 
ComHU 

Cn»Hdpri2fia 12 

COOpCoAO 12 

Cooper 130 60 17 


Ch'm 

Sb Obb Pm. 

IDOiMgb toe QdokDbsc 
1502 20% 20% 20% +% 
28% 28% 

25% 28% +% 
5% 5% +% 
48 48% +11 

441. 45 
i8i, Wi -% 
1S% 18% 
ss% 537, +% 
11 % 11 % 

a " 


37 28% 
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NtaMpO.80 

NtaMpf£90 

NteMpfS0S 

NfagSKLIOB 

NhbApt 

Nloofet 

NICOR 108 

NobiAl ,12b 
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SS 

37% 

3 

«!a 


K4 9 
0 26 
11 
4 4 38 
£4 
14 
9.8 9 
38 
K8 


86 S5V -V 
74% 74% -27 
M% «% +% 

S e% +% 

» 29% +% 


33% 

4 

25 


25 

ft 


-1,1 


35 35 

$ S' 

24% 24% +% 


25% 13% 
Id, 5% 
12% 5% 
39 161, 

28% 15 
22 11 % 
32% 9 
22% 8% 

45 25% 

14 6% 

51 33>, 

38% at, 
3d, 20% 
53% 27% 
16% 13% 
91% 43% 
21% U 
16% 7% 
20% 19 

20% 9% 
33% 22% 
38% 26% 
30 13% 

25 12% 

6% 2% 

2 7-16 

3«, 101, 
17 .5 

27% 10% 
27% «U 
13 4% 

8% 3% 

h% re 
67, 2% 

49 24% 

5% 27* 

14% 3% 
24% 9% 
30% W% 
66 35% 


25% 25% 

37% 07% -% 

32% 32% +% 

3«% f -% 

ft 3K +% 

34V 3S% +% 

01 % 21 % . 

10% 14% +1, 

IK *700 33% 33% 83% +% 

11. 290 34 04 . 34 +7, 

IK 2270 37% 37% 37% +% 

IK *10 51 • 51 M- 

IK 20 13% 127, 10. 

208 01; -6% 8% +% 

895 13% 12% 13% +1 

482 29% 29% 29% - % 

>260 13% 13% 13% . 

401 10% 10 Wfc +% 

2072 Z7% 071, 07% +% 

475 32% 31% 31% -% 

3294 87, 7 7% -1 

*42 157* 10% 15% +% 

79 1S% 15V 15V -% 

3 23% 23 23 -% 

93 10 WOO Id, 187* 187* -1, 

K7 10 516 33 29% 30 +% 

90 200 50% 50% 60% -% 

80 *50 76 .76 76 +1 

9.1 *180 85% 

94 *120 78 

10 13 674 18% 

310 8% 

4.17 539 29% 

£9 15 102 20V 20% 20% +% 

£7 15 2680 54% 1525, 63V +V 

4.7 207 42% -41% .42% +% 

10 1075 26% 20% 26% 

10 14 952 38 38% 397* +% 

3.1 34 TO 97* 10 

£4 157 10 S'* TO 

50 113291, 9% 9% +% 

60 10 2056 04% 63% 84 +% 

o o 

11 534-1% 

4-1 14 71 , 37% 

10319 50 6% 

90S 9454 271, 

A 971 22% 

30 21 1253 29 

3147 18% 

4180 70% 

*130 72 
1 26% 

490 66 

440 64% _ . 

. - -- 440 10*1; 104% 10,%+% 

OhMafr.48 £1 13 715 15% 1 19% 75% +% 

QhP pi K04 TO. *100 80 80 to 

OflP plG£27 90 99 23% — 

QtlP pfDTJ6 99 *650 76% 

OWaGffi0B 7.4 11 119 307. 

QktoG pl0O 60 *280 10 

OI)n 160 30 14 674 51 
Omncre 3S 2o 

OnLnos 10 59 

QraMasAB 29 a 63 

6 354 

U. 6 1« 

1-0 848 

IS 18 

73 10 2(0 29 

2 34 £% 

40 5 72 18 

1£ 31 17% 

19 130 157* 

4.7 a 10% 

£2 8 402 32% 

2.1 IT 1203 235* 23 29% +V 

£0 13 28 18% Id* IB% -% 

8 1734 SV 197* SO +% 

1014 200 u22% £1% 22% +% 

P Q 

1 1B 35 12 2017 31% 31% 31% -% 

-I® IT 47 SB 7% 7 7 -% 

108 38 14 1846 43V 4? . 43% * % 

SSI'S 1 38% 3SV 3S», +% 

pfDIBO 90 15 357, . 857, 3F* +% 


NtBcSa 100 
Norsk ,77a 
Nonek .TOa 
NEurO 1.520 
NestSv 00 
N&Sv pG05 
NoaslUl.TB 
Nostp»eoa 
N$Pw pH 06 
KSPw pfS.80 
NSPw pf7.84 
N6Pw pi 7 
Nor Tola 04 
Nthgatg 
Nortrp 100 
NwSiW 00 
Morton 2 
Noras! 2 
Novo 01a 
Nucor .40 
NuvCah01e 
NuvNYn04a 
NuvMun02e 
Nynex 404 

o 

OaMnd 
OaktoFi02 
Oekwd 08 
OcdPeEiO 
ODECOOBe 
Ogden at .10 
OnloEd10B 
OhEd pf?04 
Oh Ed pf7.38 ... 

OhEd pe.40o 90 
OhE<3 pfi.re It 
OhEd pe.64 IK 
OhE pri046 IK 
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re 

IK 


Oneok 84j 

OpnhCnias 

OppMSn.lle 

OrrrgCo 

OranRIK22 

Orient 

OnonC .76 

OrnnCpf£l2 

QrionP 

Orion pr 00 
OulbdM.72 

OuSMp 00 

OwenM 36 
QwenOn 
OridF 0 .40 


PHH 

PHM 

PNC 

PNC 

PNC 


TV 

ft 

10V 

87* 


1% T% ■ . 
37% 37% +% 

28% ar, +% 
217, 21% +% 
28% 29 +% 
«%«%+% 
70% 70% . 

72 72 -Tt 

26% 28% ; 
M 38 
94% 84% +4 


23% 23% +% 
78% 78% -% 
30% 30% +% 
Si, 9% -V 
50% 50% +V 
7% TV +% 
9% 9% 

HP, W, -1* 
■11 11 -% 
10% IOV 
11% Tl% -% 
BV 6% 

29% as +% 
2% £7, 

TO 18 +% 

171, 17% +% 
16% U% *% 
10 % 10 % - % 
32% 327, +% 


ex- . A-® 28 12 1008 42% 41% 42% 
PacAS l48 IK 54 147, 14% 14% " • 


PacEnt£4a 
PkcGEIS 
PacRaa2Da 
PxRspi 2 
PpcSd .40 
PacToi 1.70 
PacHace.64 
PainWJ) 52 
PainW pf107 
PaaAm 
PanA wi 
PanECn 2 
Panin 

Paraph 18 
RaiPh a 
RarTch 
Psrdyn 
RatoQ .18 
RarftDrt 
RarWn.84 
PatPlr 
Patton ,0ft 
PayCah.ta 
RenCn* 05 
Penney 2 


78 11 609 4+, 44% 44% 

13 9 6102 14% 14% 14% +.V 

I. 7116 IB 11% 11% 11% ' • 

A? fl 23 22%. 23 

20 W 20 14% 14% 14% - % 

£2 12 3831 » 28% 26% r % 

J. ?* ”79 34% 33% 34% ♦% 

30 10 326 137, 15% 13V +k 
80 24 15% 15% 15%. 

M17 2V 2% 0%-i4l% 
, 53 11-.ffl% Itff+V 

M7 4217 23% 3% 23%.-:% 
V -MB 6‘,- 5% 5V: V 
IB 10 889 16% 

TO 347 17% 

7 35 7 

843 4% 

0 » 193 19% 

0 319 4% 

£3 W 394 36% 38 309, .+% 

133 60 4 3% 4 +% 

1.4 9 445 6% 0 d, +% 

0 30 280 nr% T7V 17% r% 
0 40 6GS 34% 2T, -» ♦>, 

40 12 1979 46% :47% 87%-% 


15% TO'i 
17% 17%“ 

01 , 7 *1, 

4% 4% - % 

19 19 % + % 
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„ l 1 JIT 

J ^ ■ 

* ^ *- - 
< t r - ■ 


, , ’ 


£6 14 4054 I 
7.1 11 239 H % 

I 76 B% 

50 12 >543348 48% 45% +1. 

0 16 3102 n32!+ 6d, 3d« +81 

7 16 41% 40% 40% +u 

30130 7 8F 20% 20% 

£7 12 865 817* 81% 8A *% 

80 12 862 34 0d« 33% +£ 

762 12% 12% 12% -V 

TO. 81 WV Id, 19% , 

90 12 54 7% 7% . 7%. -% 

20 25 1029 201,. 25% 2d, +% 

10 £2 111 40% 40 4d, +% 

40 48 2985 31% 307* 31% +% 

45 TV 7% 7% y 

1113 Hi 97, SV 9% 

II 92 22% 21'* £1% -% 

13 7 ttl n 67% 67% +% 

At 247 30% 35% 36% +% 

11.9 90 16 17% 17% -% 

£0 13 2309 42V 421, 42% 

11. 4* 10% 10% «% 

1017 515148% 49% 49% +% 

4Q 177, 17% 17% — L 

,, 

£1 TO 978 37V 38% 37% +% 

17 5 34% 34% 34%- T 

90 44 15% 16% «% -% 

11 2% 2% 2V ; 

10 712 TOV 10% 10% +% 

N N N 

NAFCO 44 40 10 11 «% 10% 10% 

NBO 102 £8 TO 109 35 - 34% 34% -% 

MSI 311 4% 4% 4% — % 

NCH Jf£a 1.7 M 50 42% 42% 42% +% 

NCNB 02 40 10 1243 21% 21% 21% +,% 

NCR 104 £0 13 1198 81% 61 61% 

MPscoUe 4.4 19 117T 10% 10% W% 

NL bid 0020 266 7% ■ 

M. tnftf • TOO U7, 

NIB 106 70 10 & 20% 

NWA 00 £1 12 1683 42 

NACCO 02 1.5 9 41 35% 

Nalco 102 30 » 1S2T 36% 

Nashua 46 10 11 351 297* 29% 297, +.% 

NOCnv 06 40 82 140 9% -9 9" **% 

NatEdo 115 3403 u207, 28% 28% +% 

NtEnl 17 1% 

NatFG a10O 00 12 05 18 

Ndtortn 168 4% 

Nil 0510 542 19 

Ml p( 51K 23 49% 


■fc; 


, • i ■ 

j- ’ * 
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S3 
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EiS- t** sn s*%34*; -% 

Jf* 3000 47*5 -87% 473, -% 

S -g ***P; t0L T30Q 84% 84 84% -7, 

B: W • WPL. sr 8 via r?kft 82 - 82 ,- m 
BS%--- W* " Wl 0tM9' M . -2120-80. 80- 80 

S& Ift E*!—**. I*®**. « «% +1 

wr 2? SSmS ” w ia » as as?, +i 
wse m » .7* .74% +% 

&7 B 348 17% 117%. T7% +% 
■8 -18 '19*511% 11% lit -t. 

■ L8H E3238% 34% 35 -% 
tt12 BO fOH A 18 

*4 828 2SSb 25% 25% + % 

■taw 38. 5% S, ST 

Z76 & -7% 7% “% 

»» 9% 8% *V +H 


88 '-38% -P*m»t20 
. HH -WtapfWJZ . 

9 s, ss&™ 

re - 7% Prtf.LZ* 

wr-yi. £?».■«. 

8% .8% . Pnntwt.fiBo - 
ro%. sy. • Prtp pn.u u, 
lOr/Ar-.-tayDr-' 


<Q":TO% PttrTO - 20 UN MS 13% 

21 - 18% mrUI ' 14.0 35 

33% 20% PetRUTO* 12. « 

w f .-wmiw-M s t7* 

3% If - MMr.--.3fe --a 

78% 40- . PpWr. * - 
36 23%: pfitfpO-JD 



18% 18% +4 
as- + % 

S» - % 

AS TO 2951 Sff% 56 S5% 4% 

at 5 -221538% »# 58 .+% 


74; W RHpD ora U '21 54% 54% 54% 

28% - w* maazA _a.a aisawsj-^ ir% +% 

** rio *% »s 35% -% 

pKH.78 IE 
0R141 12. 

0^133 12. 
pfl4735- TV 
P»12B 1Z\ 
pmiftffM.. 

pOCSfiO Tt. 

purjo ii. 


^ 3B% ne 

87 90 PhE 

13% 11 . PEE 
T2% W, PfcE 
71 PhE 

12% s% ne 

f 17 100% Pt£ 

83% 73 PEE 
70% M Pf£ . 

H7 a 12% PWBtab.04 
124% 77% PMUrUO 
2S% 12% -PMpfti .44 
ZS, 12S, PHUailAla 
13% W PMPW 30 


rlO 41 ~ 41 ' 41 ” +% 
z430 78% 78% 78% —% 
32 12 11T, 12 +% 

US 11% 11% 11% 

ZSO 70% 70% 70% +% 
38 11% -11 11% 

Z290112 1TT% .112 
zB00SS% 89 88 +V 

tfO 70% 70*2 70*2 

S2H 40 -15>4- 147, 15% +% 

4.1 11 7404 89% 88% 88% -1*: 

22-13 203 20*4 20 .20 . 

8L8T '402 M Tg . M% 14% 

K- -Ma. BM*. Mao. 4108177, 17% 17% -% 

® as, pmp* prt-Tr* .- -an -24% a*i 4 84% -% 

28% 7% PMVH • as SLfi-fl 130 11% 11 11% +% 

7% 2% PWCOfp 114 5% 99, 5% +V 

28% 17% PMN6L48 6.7 0 81 22 2?- 2 

Ifl «i PteM .08 .7.22 1842117, 11 11% -% 

Si 2? ** 88 -71, 7% 7% 

*2% -3% PUflPr .06 1.1 110 B% - 5% 5% 

S® 5L u« sees-®, 38% «% +7, 

23" ^ 2S**S“® HI- 7W* 23% 24 -f-% 

54% . 25% . PteraEl24* 4 . fii 54 ■ 53% 53% -% 

50%. 28% nuyMB .aiie 1544437, 43% 43% +% 

18% 8%. Pttatn 2072 137, 18% 13% +% 

2tk 10% PtorO0&2O 1683 1374 13% 13% — % 

5% W% PWmRIO* A 34 85 23 26% 25% -% 

25% 11% Pfantm .16 a -12 50 18% 18% -18% -% 

W% 10 Pteybey 16 3. W% 14% U% 

PoooPd B 68 4% 4% 4% -% 

Potards JBO 13 18 338631% 30% HPa -% 
PopTalt50 25 8 119. 20% 18% 20 +% 

Port80 . 63 4%_4% 4% -.% 

PorttCfJM 27 14 875 22% 22% 2»b'+% 

PwG p<2S) 0 3 5 27*4 27 27*4 +% 

PoOtft J82 28 0 188 31%' ST W% +% 

35 10 626 21% 20% 21% +% 

V0 14 1520 33% 32% 33 -% 

I. 4 21 133 28% 27% 28% +1 

65 822 23% 22% 23 . +% 

tt' 797 17% '16% 17- 

5 21.2215 38% 37. 3Z% +% 

II. 18-25 17% ‘17% 17% +% 

65 a 1793 25 24% 24% >% 

OB' " 3- -433, 43%: 43% ♦% 

ne*j W5 Prime PH3J5 TX 1 -.'108% 

103% 60 Practoaoo 38 24 1217 78 78% 77% +1* 

«% 1Z% PMRa .40 M. 17 128 16% 15% 15% 

347* 25% ProgCp AO 1A B 738 26% 28 2B% 

10% «- PrglnctLSCa 68 . 40 3% 8% 6% -% 

57 33 Protv 1.40 25 . . 45 54% 54 54% +% 

1% 7, PruRtC 3 48 1% 1% 1% 

7 5 Prom 55a 10. .« 8%'. 6% 6% 

10*4 8% PruSO nJNo 2 " . 1508 10 .8%. 10 +% 

227, 17% PSvCot 2 8L28 1334 217, 21% 21% +% 

77 ’ 88% PSCot 817.15 la v n8 80 >0% 70% 70% -H 
23% W4 PSCol p(2.I0 64 — — — 

17% ITT, PSlnd .6 

15 10% PSIn P0VO4 6O ' 

7% 2% vJPSm . . ..SB 

17% . 3% vfPNH t*B .>14 

23% 5% utPNHpIG V ■ .■ TS'- 

21 4 uJPNH p6J- - B 

«% 3% vJPNHplF - . 


8 

% 

a 

29 25 

30% 21 
24% n 


&■ 

4% 


Potm£ 91.39 
33% W% Proromaz 
82%. 21. Promr a .40 
27% .17 Prt mifc 158 - 
31 - -12% PrtmaC 
B. 21. . PrimaMOBt) 
20% 12% PrUUdat 
4B% 21% PrtmcuT.eO 
8£% 38% -Prime pf 3 


5 -22% 22% 22*4 
193 13% 13i 4 13% 4% 
280 13 13 13 

a 1 3 

6 6 ■+% 


18% 3% vjPWtpia 
15% PSvffl4t52 


3% 

■? . 

:S% '5% 


. _ 5% 

.'•-13 ' 5%- ' 5% 5% 

34% 15% PSvNMt52 68 8 SS19, «H5%15% -% 

27% SO P9EG* 2 668 264223% 227, 23%+% 

77% 62% P8BB amjU 62 - JEW' TO' 70 70 +T» 

88% 71. PSEG p47JO- 67 zBO0CD9% 1 787, 78% +.11 

87% 71 PSEQ I*ra0 8.6 - 2150 80% 80 80% +7, 

86 77% P3EG (AO0 UL .' n00.«1 61 6f -U 

3?,. . IV AibUek.. - . L_=::i1 _T% .1% 1% 

S4 PuaMo JO a 1 11 ' 257, 257, 257 


28% 0% PuaMo JO 
38% 16% PH Cm* 
217, 17% ftvatPI^S : 
8% 3% Puttaw .12 


» a 


RoM6n66 


PliSV 0.100 



a -• 11 25% 25% 2S7, 

M7'. -tit' 36 1 35*4 36 +% 

629-. 350 J9% 19 19% +** 

2616’ 433.6 5% 67, . 

ML 226 6% » >% 

' 2438 10%, TO U 

a* -.a 

* =s 



19% 19%.+% 
W ^4 +% 


ia ** 24B«'10 * 8% 

Pyre. • 11 "82 5% 5% m 

QMS . -13-325, f1%. W, 11 

v -..; 4 fl6 i% :i% iv 
OuitaQ r . ’ M W— 08248% 46 -48*4.+% 

QMoBrea^»s^ SM8^iS % -f% 

7% QalVt . as; 68 853 W% 97, « -% 

47, owe 7% w - . a» 8% a 6% 

QuwMA 6JI18- .38 31% *1% +% 

owofiyau aa? .73 12% 12% 0% -% 

• ■ 

RBM .-■K-167-8% 8 6% +% 

MR M>1 62 3J 10 -6041-60% 48%. 4ft -H 
RJR pm A 16 -18 116 m% 114% 

RLC 20 25 6*1616% 8% +% 

RU • Cp 52 626' 41 .» R 10 +% 

RPC 98 5% 5% 5% 

.72 IT 18 966 0*1% 41 41% +% 

121 % 13-1613-18 

2.1 19 1012 70% 88% 70 +% 

<V539 7% 7 7 

» 2062 0% 5% 6% +% 

5 18 90245% 45% 45% +% 

13 11 .1 10%' 10% 10% 

13b 6 28 19% 

3 8 28 7% 

50 II 347868 

- 8SF %- 1% 1% -- - " 

ta 18 1 16% 1«4 1W» -% 

1U.B . 6 •‘•15% 16% 16% - 
9 216 87* ' 8% 8% -% 
85 52 73 6% 6% «. 

SIS 2629 14% M% M% .. . 
18 62 11% 11% 11% -% 
241 -6-18 416-3*3- 
®X 46. 6 6 6 

IS 9 22 IS 147, 15 

4.1 3 100 6. 5% 5% -% 

1.12 8 I 6% 6% -% 

2-8349 181 43% 42% 43% -% 

ia» 2598 44% 43% 44% +% 

IS 16 673 21% 21% 71% -% 

18 17 360. 38 38% 38% +% 

302 1MB 9-tB % 

' 4 19 15% «% M% 

13 137- H*j 25*4 !S| 

S2 I1 146. 25% M% M%-+% 

51 tt 12 ■ 44% -44% «% — % 

3jB a 67 / 6% «% 6% +% 

28 13 296 18 
38 7 1927 18% 

25 11 381 32 

19 725 .26% 
a 30 885 22% 

S4 17 880' 16% 

2a 18.864 31% 

-1 136 1% 

~ MT26 

5511 2096 132%: 121% M2 +1 

a a see ni, ii% 11% +% 


n 

H%b 


n a* 


erp 
Out Pm. 


u* sack D%w. E lixawp u* (knaon 


<3% 27% SconPB .74 tail 1526 38% 37% 38% +% 

15% M'. “ *“* “ 


SColQn 52 

13 5*4 SodNAn.07o 

30% '12 5nCnt55a 
mvi ■»% smc* pitas 
17% M SmC pros io is 
17% 13% SsaC P<C2.W a 
58 37% SuC. pBM.12 85 


M 18 48 M% 
5 573 11 

I. 1 10 386 22% 

II. 2 13% 

10 16% 

B 


14% 14% 

W% 11 +1, 

22 22% +% 
13% 13% -% 

. 16% *S% 

16% 16% 16% -% 
47 46% 46% - % 

53% 53% +% 
13% 13% -1, 


62% 46 8Mflffl1.10 SI 10 2011 54 

24%. 12% SaaQUt 17 77 M . 

50% 26% SNW5 M M 101 43% 43% 43% -% 

MB 541136% 357, 36% 
55133 3029 33% 33 
a 14 96 — 

a u ra 

S4 1 82% , 

iai7 98B 227, 22% 22% 

187 5 4% 47, +% 

S«aiaM1.41* sa 13 182 26% 25% 26% +% 

SteUaaJO 35 11 152 20% 20% 20% +% 

sare 37 20% — — 

SB 4609 20% 
ia 14 226 137, __ . 

S3 IS 154 78% 781, 79% +1 

1A 15 383 26% 28% 26% -% 

S7 1066 11 ~ ~ 


437, 20% SaOPaCISS 
86% 40% S8quaA15tt 
91% 42% seoo^ia* 

11 awmpl 5 

30% « SveaCp .40 
17 2% Sveftss 

S5 S5. 

37 ' Vf% ShmdnA 
34% 12% STAjbO tl 7S6 
237, :-n% anatby J* 

98% 0 ShaHT455» 

37% 20% Shrarin 54 
16% 8% ShwMl 26 
26 « -SMfcdJB 

TO 5 SmWjBM 
38% 21% BW 1J2 
21% 13% SizriaT 156 
18% 11% Sktfk»AB 
24% 14 SUttry 
fly, 4% SolMi 
.72% 38% SmkB *154 

80 38 Smucfcr A 

48% 34% -SfMpOn.78 
10%. 8% SnydarlA 
21 19% Snydr p 1250 

11% 4% S o Htron 
37% 21% Son« 2 7.1 S 
46% 19% 8anyCp09a a 
30% 12% SooUn 
41% tO BourcC 850 
28% 23 SroQpp(S40 
22% tt 8oJerMA 
51 28% SouOoti 1 

29% 17*4 SoMtBk 1 

38% 27% acaedtai 

25 177, SOUMS14 

28% . 33% SotoGs»1.70 
57% 43 8NETT 3 
34% 28 Softy p&ao 
14 7% SoUnCoJO 

10*4 2% Soumrk 
42 8% Son* pnas} 

28% 8% Sornk p!5q 
23% 11% SwAIrl .13 
28% 18% SwtOMiat 
45% 28*4 SwBoHS48 
26% 15% SuEnr A 
20 22% SwtPS S12 

18% 9 Sporton 52 
27% 10% SpcEqn 

20 7% Spraoan 
38% 20% Spring 1 
85% 49 SfJuartJl.K 
1027, 55% Squibb, 150 
38% U7, Staejr JO 
SB 37% Sbriey pA50 
317, 10% SSPm 
26% 17. SWComA 
8% 4% SiFtSk ao 

21 11% SlMott 32 

147. 6% swanaoo 
44% 177, StdPrds 33 
21% 12% SMndv58 
39% 19% 9Canbna.T6 
88% 21% StulWWS 
52% 85%. StBrraU.16 
117, B% 8taMSri.12a 
47, 2% Steogo SOt 

ts% r snsep jo 

887, 21 StavnJ jq 
TO 5% SUM 
87% 55% 8»M«&40 
38% 15% S8MMCB 
11 % 


33% +% 
66% 64% 85 -% 

67% 67% 67% -% 
92% 92% +% 


16% 20 +7, 

13% 13% 


am 94 

8 5% 

SI 2* zn 28% 
S4 16 23 167, 
S3 14 82 14% 

24 B 22% 
6 880 10% 


10% 10% +% 
21% 21% 21% +% 


ik* 

tt% 


. »% 

22% +1*1 
W 10% 


34 12 1054 54% 54% 54% +% 
13 17 2 50% 50% 50*, -% 

1.8 18 WS 41% 40% 41% +% 
14.35 89 8% 

IS 8 
9 a 
277 


15% 

5 * 

23*, 


Sb 

10 

Sb 


_ 8 % 8 % -% 

167, 167, 10, +% 

5% 5% 5% 

26% 27% 28% +% 

u4$ 4 45% <5% +% 

84 22% 21 22% +1*1 

92 44 381, 37% 38 -% 

ft4 9 25% 25% 30% +% 

7a 9 18 17% 17% 17% -% 

54 6 132 41% 41% 41% +U 

4.7 17 1569 21% 21% 21% +% 

74 10 2078 31% 31 31% +% 

98 9 2631 22*4 22 22% +% 

85 11 42 27% 28% 27 -% 

8211 146 48% 48 48% + *4 

8S 1 .29% 28% 29% +% 

72 225 11% HP, 11 “% 

2 BOS 2% 2% 2% 

57 97, 9% 9% -% 

60 8% 8 8% +% 

a 17 681 16% 157, W% +% 
&6 10 156 20% 20% 20% -% 

75 10 172135% 35 35% +% 

28W 58 ®% 20 20% -% 

S4W 5» 25% 24% 25% +% 

4S 10 8 11% 11% 11% -% 

18 122 27 28% 26% — % 

40 181 137, 13% 13% -% 
SOU 275 33% 33% 337, +% 
SB 13 CBS 53% 83 S3*. +% 

S7TO 5265 597, SB 59% +1% 
SI 26 79251138% 37% 38% +% 
64 601 55*4 64% 547, 4% 

20 321 14% 13 14% + 1% 

198 76 25% 25% 25% 4% 

49 4 173 6% 8% 8% -% 

S3 11 144 M% W M -% 

IS 6 *326 9% 9*4 9% 4% 

S8 10 191 28 27% 26 4% 

29 20 30 19% 187, 19% 

39 11 252 36% 38% 36% -% 

SOW 2» 29 28% 29 

55 11 78 47% 47 47 -% 

10. 21 tl 11 11 

ia 74 4% 47, 47, 

7.1 14 33 11% 11 11% +% 

20 39S 68% 68% 6B% 

338 34 tt, 6% 8% -% 

SS 11 148 687, 68% 68% -% 

" 1546 307, 30% 30% 4% 

' 7% 7% -% 


43% 43% 

11% 11% +% 


1% 17, 

1S% 17 

24*4 28 
8 % 8 % 
11% 12% 


194 W 6 

IS 22 1 43% 

IS 12 66 11% 

14 2001 17, 

IS 8 16 17 

SO IS 224 25 

IS 107 9 

26 508 12% 

MSS 82 17% 16% 17 -% 

59 17 277 58% 58 56% 4% 

S4S0 248 52% 52% 52% 4% 

469 4 3% 4 

14. 18 6% 8% 8% 4% 

3L4 9 728 20*4 19% 20% +% 

S0 15 4183 22% 21% 22% 4% 

31 355 46 48% 47*, -% 

11 25 11% 11% 11% 4% 

3.7 15 329435% 35 35% 4% 


W% 4% 

71% 84% 

123 114 

11 % 4 % 

17% .7 
7 3 

41% 17% RTE 
7% % . M 

94 37% RBMPuIJO 

9% 4 Rnmatf. ~ 

6% 3% PWWU 

5ft 29% R*ycmS84 
20% 6% AlamPiU 
22% w% Rtyowaao 
13 .5% R»ytBl*a5B 
847, 071, .Bayun 2 - 
7% 1% Made* . 

20% - 14% REIT 154 
17 tt ««•« ITS 
Pao*Eq 
Mima 
flaboia an 


21% «% 
«: . 6% 
23 JT 
W »*, 

2% V 

71, 4% 

18% 11 


£31 

6i% a 

22% -8% 


RMEnnao* 
RaidiTnl-78 
RoKJro 24 

sesss 

RayMia JO 
ntodaaao 
48% 28% RittMd .74 
1> % RvrOak 

20% 11% Hawn 
29% 12% vfRoMiB - 
18% W% RoabO 1-50 
49% » Rod*TIS74 - 
14% 5% «c*wy 52 
20% w*4 Rewarta* 
3CT 14% Rockwl .72 
53% 24 JWHM952 
39- 12% Rohr 
25% 11% RptWEaA 
9i% "12*4 ' ftattm A 

39% 19% Roror * JO 
TO% 7. Rcndt - 
11% Rom • • 

141 P% ReyB Safer; 
ffl% 5 fl«« -»• 
9%. .5% ~ “ 

38 19 

<5% 17% Ruaa8r .48 
23% 11- RuaTg a.50 

18% 10% Raw 8 54 
41 as ftydar -at 
32*4 17% Bffeotr » 

a% n Rytand at 

^0% 7%' Rymar 


16% «% -% 
18% 18% +% 
31% 317, +% 

sjfai 

+i 


3T 

1 

7% 


.Rnyea'.afe BA 302 8% -8 P, +% 
nubmd -36 ia» 746 2^ 29% aA, -% 


iaw te 2 t% ' 2i% 21% — % 

45 .12 80 WV '14%. W% -% 
tais 439 15% ro ts% 

1818 113128% 28% 28% 

ST W 9*8 25% 247, 25 . 

S58 481 44% W% M%.-% 

- 33 38 117* 11% 117, 4% 

Rymwpfl.17. 11 .8 8% 8% 8% 

. S S' '• 8 

tt% 7% *L -«a msstl 13 8% 8_ s_ 

47% a?, .srarrac » • ji m b s% w% 

38% .31% SPX CpiaO S4 TO 148 » 35% -% 

J-p* 18 88*4C ' 82. 88- 27% »%=*%-% 

«% wv amenwfe 23* ‘235 2, ** 

24 ..«% M r* _■ -6. :W»':.»r ^ . 

W tt 8W8IR1-S40 IS » IS 12% *2% 12% -% 
a 45 14% w% W% 4% 

«a w an-.sn S' ?> 

aa k 8% 6% 8% +% 
saa ,w -ai% «i% 21% -% 


39% fe sarion-xt 

8- S% SahCaaLTSn 

24% 17% 8UOLPB1.40 

«% a% Sttvn . 

08% 81 SttOBWa* 
tt% WH ttatOBBJfe 
35 3B% SOtaGAM 

W* 7 SfewB41» 

14 8% SfemaR 

83% 23% SMBRSfe 
22% W% SFaCP Stt 
34% 15% SFaSP* ;TO 
47% 28% SnlaiSO 
2 M4 SMta 

-.-'tt M». 

»» ia m 

4.4 « 7*4 

t«0 28 17 2782 48% 

41 ■» ‘ *2‘2 3440 37% 

17 . fit *17 388 S 

2D% ■8% -i. WM:--.12;:4* W 373 14% 


SlopSh, M 
feorEq 1.40 
SorTcb 

. amiffiiM 
28% 13% StrMR • A 
6I4 SunOtaVlOa 
15% 8% SunQ 
20% 12% SunEntfSBa 
89% 94 SunCo 3 
64 A BUndflllA 
8% 3% SuMa 

10 7% Sirtl prLtt 

27% 17 SunTr a A 
IS SupVohM 
SV| 19% SyWTc 
15 77, SymaCp 

39 SyniaKBlA _ _ 

41% 22% Sysco A 1.1 19 IA 30 20% 29% 4% 

8% 3*2 SyanUSOB SI TO 28 6% 6% 6% 4% 

T T T 

9% 6% TCW A 7a 179 7% 7*4 7*4 

41% TDK JO, J 41 5 75% 75% 75*, 

. 20% 1ECOBV42 S4 11 850 22*4 22*, 22% 

W% 5% TOP . 19 90 8% 8 3% +% 

SB n% TJX 0 A 39 Tt 347 17 W7, W% -% 

22 17% TW> T47 7.T8 21 19% 18 18*, 

n 37 TOW- 1 A SB 10 2159 44% 437, 44% 4% 

Taefe 825 1 15-W1 

Tat%y • ao si 21 W 13% 74 1 

_ TaDay pf 1 53 SB TO tt% 19 +% 

71% 44% Tanbd U2 sa 16 SI 54% 54% 54% 

— “ 18 3809 18% 18% 19 4% 

taiS 2088 44% 44% 44% -% 

22 1 14% 14% 14% 

TO 50 12% 12% 12% 4% 

2-4 4A 25% 24% 25% 4% 

20 6 2 17, 2 

V2 8 289 333% 328% 330% +2*, 

Tatar nl.OBa 4a 7 3*70 24% 23% 24 4% 

Tetris a 32 SO tt 824 18% 15% 15*, -% 

61% 28% Tatax 0 Tt 477, 47% 47% -% 

88% 99 Tempi * A 1.7 9 488 48% A 48% +% 

tt*, U TmpGlB 750 10% 10 10 

62% 36% TwmoeBA 7a 1307 43% 42% 43% 4% 

88% Taoc pr7A 7a 1 95% 95% 06% 4% 


S' 


37% tt Tandms 
56% 28 Tandy JBO 
tt W% Todyett 
18% 8% TeftSym 
40% 20% TaUmX.CO 
& ^ Tatoom 


Toktyn 


98% 12 Tardyn 
1S% 7% Taaoro 
50% 207, Taxaco 3 
15% 1% TkABa 
41% 20% TWU 1 
38% 25% TcdAaOb 
80*4 38% Trimt « .72 
87%- 227, TxPac AO 
34% 24% TaxUUOA 
10% 4 T«n ■ 

10% 9% ; Taxfl pf 
80% 17% Ttfettt 1 
8% 4% Than 

20% W TWO n 
28% W IhrmB 

67% 41% TlmBWA 
22% 157, ThombiSab 
25 8% Thr n »4M0 

11% 9 TMAMnV20 
33% ID Thortnd.12 
S3 57 a ThortnBBt 
10% 4 Tkhrtr 
41 14% Tmany 

17% 5% TTperin 
1167, 8P, Time 1 
327, 30% TfnMrs-92 
81% 43% 7M(ent20 
7% 2% Than 

13% Wt vfTodSh 
M 2% v)TriS pf 
35*4 Wl ToMmrWB 
27 23% TWEd pCZai 

SB 20% Tottd pCA 
22% 19 TotEd pf221 
23% 18% TWE mSt&UB*. 
13% -4% ToflBro 9 

22% 7% Tonka 


20% Tootfd 23b 
36% 31% Trcftrak 1 
107% 102% Trch pl7Aa 
23% 11% Toro s M 
3% 1% Tosco 

W% 16 Tosco pfittt 
42% 22 ToyRU 

13% 7*4 Triman .tt 

36 W TWA 

17% W TWA p«S25 
91% 22% TranawfA 


824 17 16% 16% 

116 107, 10% 107, 

SI 20 5322 497, 48% 40 -% 

324 2% 2 2 -% 

3.7 2D 1822 21% 27 27% 4% 

22 15 36% 36*4 38% -% 

IS 17 1588 40% 47% 48% 4% 

I. 4 41 IS 29% 29% 29% 

II. 6 4336 25% 25% 25% 

11 253 5% S% S% 4% 

7 10% 10*, 10% +% 

4a 8 1378 26% 25% 25% 4% 

75 27 67, 8% 6% -% 

202 18% 18% 18% 4% 

17 97 16% 16 18% +% 

SI 18 300 54% 54 54% 4% 

33 TO 58 21% 21% 21% +% 

SI TO 570 19% 19% 19% 437| 

11. 117 Id, 10% 10% -% 

10 W 14 12% 12% 12% 

tt. 6 102 8% 8% 8% — % 

78 6% 8% 6% +% 

17 25 30% 30% 30% -% 

10 3952 18% 18% 16% -% 
1.1 19 542 88% 87% 88% 4% 

S8 15 876 32% 31% 32% 4% 

lap 80 77% 7B% 78», -7, 

375 84 3% 3% 3% 

101 2 2 2 4% 

20 4% 4*, 4% +% 

S211 62 22 22 22 

IV » 26*4 26% 28% -% 

TO. 6 23% 23*4 23% 4% 

tO. 3 21% 21% 21% 4 % 

1 21*4 21% 21V -V 

216 5% 5% 5% -% 

788 11% 11% 11% +% 


a 17 6 287, 38% 28% 


16 

28* 

M 4 

S' 

6% 

102 


5% 13-18. SwWfif 
34% 96%. «0AW2.tt 

S& Si, 


SWOT 


If-ltt VW 1K| 18 +% 
3 17 8tt 78% 74% 75% +H 

asm tfaosuh a 22% „ 

-62 TO 2989 81% 30*, 31% +% 
S3 tt tt: 7% TV 7V 

is • rov MV 
SB 29% 25% 2»f +V 
17. . 125 17% 18% ItV +% 

.0 4 2121 15% 15% 15% +% 
MU MOO 39% 99% 39% -% 
1T43.1S92.1ra2 IMZ^-.K 

*t% 3t% 

SS,-' 

sr - S7% +% 
7% 8 +Vi 
Wt 14% 


21 TfW*in«2BB 
TO*, TmCdaoA 
4% Traacap 
TO TransedA 
37% Time pM.75 
O, TranEM A 
2*4 Trum 
95% TrQP p(Ba« 
30% W% TiraTaUB 
W| 30% TrartaStta 
54 45% TVnv pf4.« 

34 20% TriCon 408a 

44 22* z Trial** a .12 

«% 29% Trfem7B 

35 ,WV TtWy A 
44V 20V. TrinomS 
18% 6% TrttnS a 
34*4 11% TrifittTOO 
» »■ 


30 10 
i 70 

390 

»0 

30% 2SV 30% +V 
103% 10G% 103% + % 

1 2.1 11 

IX 

TO% 

18% 

18% 

+ % 

TO 

828 

27, 

2% 

2% 


80 

36 

37 7, 

37% 

37% 


25 

5878 38% 

37% 

38% 

+% 

M. 64 

189 

10% 

97, 

18% 

+% 


861 

X*, 

34% 

34% 

-% 

tt. 

A 

17% 

TO*, 

«7, 


60 7 

1225 38% 

32% 

33% 

+% 

9b4 11 

4 

24% 

»*, 


+% 

S.7 

287 

12 

12 

12 

-*e 

6 

23 

87, 

97, 

87, 


SO 

1083 27% 

27 

27% 

+H 

10. 

15 

46*4 

45% 

48% 

+ 1*. 

14. 

77 

6% 

6*2 

6% 

-*, 


315 

3% 

3 

3*4 

+% 

'8.0 

xTOO 96% 

96% 

s?» 

-1 

A0 9 

54 

22 

2t% 

22 

+% 

70 6 

3922 34% 

W| 

3f% 

+% 

63 

27 

48% 

48% 

48% 


22. 

118 

21% 

Z1 

«% 

+% 

A 16 

T80 

X 

29% 

267, 


10 tt 

631 

»% 

38% 

30 

+H 

U 81 

978 

34 

32% 

94 

+ H 

1013 

382 

30% 

29% 

301, 


3 

78 

15 

14% 

15 

+% 

0 M 

215 

18% 

18 

wv 


92 

SO 

247, 

w% 

24% 


7.0 11 

286 

99 

35% 

*H 

+% 

3.6 11 

181 

10% 

W% 

nr. 

- V 

20 12 

8 

277* 

27% 

27% 

-% 

0 26 

4947 u307> 

,29 

W% 

+ « 

30 13 

254 

14% 

«% 

13% 

+% 


61% 48V 

15% 7 1MR a JO 
39% 17*4 TMnOa JO 
29% 1S% TJcoLsA 
15V »V TVtar j* 

U U U 

24% 11% UOC S20 IS 5 57 «% W% ffl, 

S" 21% UQI S14 75 10 98 28% tt*, 28% +V 

4% UNCtncOla .1 16 2396 11% 10% 107, +% I fua vto-vtttd. z-sMbs m tufl. 

TSi, UNUM At S3 11 362 21% 21% -% , y«*-yn4a. z-mos 


37% tt*4 UMb 
30*4 17% IWFma 
47% 28% Untfvra Ii 
73% 38 UnNV OlA 
47% 28 UQnp Si 24 
32% 15% UCarb IA 
10% 4 UntatC 
26 197, UnElocIA 

29% » UoB pCA 
24 18% UnS p<2. 13 

22 13% Un£xp VS4e 

86% 45% UnPac 2 
UnTexrUfia 
UrtadPaA 
iMayaa 1 
Unisy pQ.75 
Unit 

UAM 2* 
UnBrod A 
UCbTVaA 


tb> 

12 Moo* P/ a, Oea Pm. 

Mgli lorn Sod* Dm W. E lOfeHigb lm> OumCkaa 
5C% 41V USFS pM-W 82 M 44% 44% 44% -% 

557, 23% UBG 1.12b 2J> 14 3198144% 44*, 44% 43*. 

161 ISO USG pfl0O 1.1 3 158 157% 157% +22 

28 16*4 USUCOB6 4.7 8 30 20% 20V 20% -% 

32*, 18*2 US7 a T.A 48 13 K5 31% 30% 30% -% 

30% 2* USX IA 30 22 4778 31% 31% 31% 

51 43% USX f44-74a 90 40 49% 48 48*, +% 

89 41% USX pr SSD 87 181 53 52% 32% -% 

5% % USX art 209 % % 9-tt 

rev utwno a s*7 w% ib, w% +1 

3 17 IB 24 24 24 +*, 

20 13 M 35 34*, 35 +V 

53 13 357 58% 59% 68% +% 

30 11 WOT* 34% 347, +% 

60 12 »2473B% 23% 23% 

19 12 7% 7% 7% 

80 8 2092 22% 22*, 22% +% 

II. 150 28 27% 27% 

80 15 2Z*« 221, 22*4 +% 

80 19 179 15% 13*4 16% 

Si 13 1490 8B 65 85% ~H 

0 81 240 12% 12 12*4 4% 

54 5 26 12% 12% 12% -V 

20 TO 5899 85% 34% 35 +H 

50 798 M% 63% 64% +1* 

466 2% 17. 2% 4% 

10 16 231 127, 12% 127, 4% 

IS « A a53% 52 52 +% 

-2188 196 33% 33% 33% 

IS 3 231 19% dt»% 19% -*, 

12% Ufflu pl 1 A 14. 20 13% 13% 13% 

10*4 Unttnd 04 40 14 191 TO*, 15% 157, +% 

Unltton 0 1 265j 26% 26% 4% 

UfarQkA 40 8 543 30 18% W, +*, 

UJOng nJSo 30 334 9*4 8 8% +% 

umiAf 
UPkMn 

UsairO .12 4 8 

USHara 


W% 5% 
TO% 9 
48% 24 
81% 48 
5*, 1% 

«V 87, 
51% 28 
341, 18 


19% UBtom 2S2 

« 

WV 

37% IB 
31 17 

12% 5V 

12 *, 2 % 

17 , 1 % 

53% 26 
6% 1% 


66 3% 3 3 — V 

52 1% 1% 1% -% 

1368 34% 33*8 34*4 

311 2% 2% 2% 4% 


34% 12% USSnoe A6 S3 29 2373 13% 18% 1 

80% <2% USWe>&52 60 10 1552 53 52% S3 4% 

15% 6 UnSrnk 94 6% 6% B% -% 

80% 90 UnTecHA 40 8 1742 39% 39*4 38% +% 

33% 23% UnfTei *02 89 *520 23% 27% 277, -% 

23 14 UWR I 0 17 14 It 18% 17% 171, - % 

18% 5% UnrtrtQ 290 B 8% 8% 

SB 14% Unrvsr .40 S3 22 20 18 T7% 17% +% 

" - *“ 4.19 139 31% 31 31 -% 

SO 14 301 32*4 30% 32% +1* 

13. 10 A 11 10*, 107, 


36% 29% UnvtCpIJB 
34% 21 UnvFdKA 



53% 23*4 Upjohn .72 
10% 7 USACat 1 
44% 26% U8UFE12B 
11% 8*« UsOeF J2 
307, 20% UUPL 202 
21% 13% UtfliCosl.OOb 
26% 221, UtUCo pC.44 


481, 22 VF Cp 
14% 8% VWM 
Wg 4% VahfO 
28 22% Valor p(904 

28% 15% Voter prSOe 
287, 16 ValNQ 200 
4 1% Vateyln 

«*, 27% VanOnd.15 
S% 2% Varco 
3S0, 181, Vartan JB 

37, 2 Vartty 

26% W% Vartty pMA 
23% 67, varo 
22% 11% veeco 
Pa 3 Vando 

11% vaeTOelAa 
27, Vaatm 
94% VaB> pO. 60 
73 Va£P pf7J2 
14 Vishay 001 
VhtaQi15e 
Vona 

VufcM 302 



9 

6% 

6% 

6% 


80 15 

367 

6% 

8 

6 

-*S 


2 

12% 

12% 

12% 

-% 

2.7 

3675 37*4 

387, 

371, 

+ *4 

2 5 17 

4274 287, 

28% 

28% 

+ % 

11. 8 

57 

O', 

9% 

9V 

+ % 

3.B9 

304 

34% 

33% 

34 

+ % 

10. 

X 

9 

87, 

87, 

"% 

73 13 

513 

XV 

28% 

X 

-% 

509 

77 

19% 

19% 

19% 

“% 

97 

29 

25V 

25% 

25% 


90 

2 

27% 

271, 

271, 

+ % 

V V 

V 





M20 11 

310 

SB 

28% 

28% 

“’I 

62 

7S3 

10 

9% 

97, 

"’I 


I2TO 7 

6% 

7 

+ % 

14. 

21 

26% 

25% 

25% 

— *4 

10. 

291 

19», 

19% 

197, 

+ % 

13.22 

74 

19% 

19% 

*9% 

+ 'l 

14 

10 

2% 

2*1 

2% 

-% 

20 12 

16 

41% 

41V 

41V 

-% 


9L 


1& 

SS 

58% 20 
13% 6 
184 85 


210 S>, 5% 5% 

0468 1086 27% 271, 27% 

15 101523% 3*4 3% 

5-7 90S 23 22% 22*, 

.40 10 31 114 22% 22% 23% +*, 

AO S7 15 ,110 14% 14% 14% 4% 

15 B% 8% 8% 

9S 9 ro - - 

505 6% 

80 zSO 102 

80 ,541081% 81% 81% -1 

30 18 204 287, 25*, 287, +1V 

0 30 1342 51% 50% 51% +% 

111 7% 71, 7*4 -% 

S6 13 60 151% 150 151% 4 1*; 


Q 13' 

57, 6% 4% 
102 102 +% 


35% 35% 
7*, 7*4 

153 441, 43% 44 
230 SO 50 50 


WWW 

WICOR2A 70 6 S62 
WMS 56 7*, 

WPL HkO04 7.4 11 
Wabft pM0O 90 
Wackbf A SO 13 10 1B% 19* z 19% +% 

Wainoc 5 296 7*, P, 7 +*, 

WaiUlB.ro a 25 4968 2B*4 27% 277, -1, 

10 18 319 337, 33% 337, 4% 

7.8 15 A 41% 40% 41% 4 7, 

1.7 TO 1857 33 “ 


381, 26% 

8 2% 

T V 

r- r 

427, 20 
447, 24% Walffn A 
48% 81% WUCSvA 
39% 17% WarnC 06 
71 38% WrnC pO-63 

87% 48% WarnrtS16 
— 19% WMhG8A 

WaabHoCe 


27 
IP, P, 


32% 33 4% 

SO 533 GP, 60% 6P, +*, 
32 16 2379 BP, 66*, 6B +1*. 


377, igi, WsbNaf A 
28% 22% WshWt 248 


178 24 
A 13% 


S' 2 i + J 1 

13 -v 


48% 28 
38% 19 
13% 6 
28% 6% 
TO 10 
28% 18% 
41% 28 


147, 

Ii. 
S' 5T* 

38 21 


24% P, 


Wimte 36 
waoun .40 
Wean p I 
WebfaO 
WadgntlA 


11% 11% -V 
11 11 
25% 25% —% 
31 31 -W 


70 9 

0 7 _ . . 

30 46 277, zn, 277, +1, 

90 11 163 SB 25% 28 
1.0 23 5886 35% 35 35% 4% 

10 12 142 2P, 28% 26% -% 
2 P, P, P, -V 
79 12 

. 11 6 22 11 

WatnftafllA 80 *5 60 28% 

WeteUkA 1.8 TO 234 32% 

80% 37% WaMF 2 SB 41 A* 53% 5P, 63% 4% 

53% 48% WelF pO07e 70 S80 46% 463, 46% -% 
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11 147 9% 8% 9% 

37 IS 14% 15 + % 

10 1B8 ID*, 10 10 

12 326 IS*, M% 15 + % 


ChfcPt 
Chemtx 
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22 774 26*, 24% 257, +1% 
121324 17% 17 17% - % 
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re»4+ % 


12 77 

9 3 48 

13 8 31 

1454 15% 14% 

12 104 5% 

155 121, 

17 44 18% 18% 18*4 

IS 942 8% 77, 8 

15 674 25% 24% 25% + % 
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13 
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12% 
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8% 

13%+ % 
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21 

11 

4% 
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Detcpy 
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.16 M 328 15% 
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1180 
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9% 

«% 

Si 
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21 140 41% 41 
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253076 12% 12V 12% - V 


8% 9 " % 



IM 

61, 


H H 

14 

330 

9*, 

» 

47 

17 

X 

2 

27% 


IX 

8*. 

6 

K 

22 

15 

155 

12% 


161 

18V 

9 

IX 

X 

9 

665 

9V 

39 

5 

14% 


238 

10*4 

12 

355 
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Tokyo’s older but weaker relation is reg aining some of its former strength 

Dow builds rally on back Futures trading breathes new life into Osaka 
of strong blue chip issues 
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Wall Street 


THE MARKET sustained a 
broad-based rally yesterday amid 
moderate trading and a quiet 
bond market, writes Deborah Har- 
greaves in New York. 

Stocks were propelled upwards 
by returning strength in blue 
chip stocks, heavy dividend-re- 
lated activity in one utility stock 
and con tinuing interest in take- 
over targets. 

After Monday’s sharp drops in 
the price of crude oil and gold, 
both showed little movement yes- 
terday. The credit market had 
digested the commodity price 
news without much surprise and 
continued to lack direction fop 
much of the day, although it 
posted gains in late trading. 

In the stock market, arbitrage 
with the Chicago futures market 
was absent yesterday morning as 
the Chicago Mercantile 
Exchange, which trades futures 
on the Standard & Poors 500 
stock index, remained closed for 
most of the morning after a burst 
water main affected its computer 
system. The exchange overcame 
the problems by midday. 

However, even once the CUE 
had reopened, firms remained 
wary of stock index arbitrage - 
so-called pro gra mme trading - 
after a requirement was put into 
effect by the New York Stock 
Exchange an Monday for a daily 
report on its members’ pro- 
gramme trading activity. 

The NYSE requires all firms to 


submit trading data by the dose 
of the second business day fol- 
lowing the trades, but this is not 
expected to discourage arbitrage 
in the long run. 

The Dow Jones Industrial 
Average managed to hold Its 

S ins to dose at 2,058.36. an 
crease of 15.09, with broader 
market indices also showing 
slight rises. 

Trading in the stock market 
continued to be sluggish with 
dividend-related activity account- 
ing for much of the volume of 
177m shares. American Electric 
Power attracted institutional 
investors and rose $% to $27*4. 

Activity was strong in several 
takeover stocks. Gillette dropped 
$ 1 % to $39% on news that the 
company had won a proxy fight 
waged by Coniston Partners. The 
partnership, which has called for 
Gillette to be sold, said it may 
challenge the voting for four 
board seats. 

Control Data, computer com- 
pany, rose $1% to $26% on 
reports that the Belzberg family 
of Canada had acquired a five per 
cent stake in the company and 
my be wiiMridpring a takeover 
bid. 

Staley Continental, sweetener 
and food distribution firm, 
increased $% to $38% after the 
company turned down a revised 
takeover offer of $35-per-share 
from Tate & Lyle, the UK sugar 
refiner. Staley said it is consider- 
ing alternatives to the bid. 

USG, building products com- 
pany. surged $3% to $44% after it 


announced a recapitalisation and 

restructuring plan late on Mon- 
day. as an effort to head off a 
$45-a-share proposal from Desert 
Partners. 

Tobacco stocks eased after a 
Minnesota Appeals court ruled 
against file tobacco unit of RJR 
Nabisco in claims that it failed to 
warn consumers adequately of 
.toe dangers of smoking. 

RJR Nabisco was down $1% to 
$49%, Phillip Morris was off $1% 
to $88%. and Loews slipped $% to 


JAPAN'S second stock market, 
the Osaka Securities Exchange, is 
showing new vigour thanks to 
active trading in stock futures, 
boosted by a reduction in the 
bourse tax, writes AJdkzro Suzuki 
of Jgi Press. 

The Osaka market, which 
reached a record high last week. 
Js an older institution its 
heavyweight relation, the Tokyo 
Stock Exchange, having started 
share trading in January 1879. It 
now has 82 member firms, of 
which two are foreign, and a 
total of 1,072 listed com panie s 
with at least 246bn shares. 
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Eastman Kodak rose $% to 
$42% after a late report of record 
first quarter sales. Texaco 
dropped $% to $48 after it filed a 
lawsuit against corporate raider 
Carl Icahn. 

Although the benchmark Trea- 
sury long bond posted a small 
gain to 97g, a rise of & with a 
yield of 9.08 per cent, traders 
pointed to continuing bearish 
sentiment. The next key eco- 
nomic data to be released are 
April employment figures on Fri- 
day. 


Until the mid-1960s, trading 
volume on the OSE amounted to 
more than 20 per cent of the turn- 
over on toe Tokyo market But 
this shrank in the 1970s as the 
Osaka econo m y contracted and 
financial activity was progres- 
sively concentrated on Tokyo. In 
the early 1980s, turnover was 
only io per cent of that in Tokyo. 

Since then, however, trading 
levels have recovered to about 15 
per cent of tu rnover in Tokyo, 
thawics to efforts to revitalise the 
market under the leadership of 
Mr Hiroshi Yamaochi. the cur- 


Osaka trading floor has been boosted by futures trading 
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rent president of thw AHi^ng p 
In the first quarter of this year, 
trading totalled 9 J.7bn shares, or 
a daily average of 136m shares, 
co mpa re d with 6&86bn, or 906m 
shares daily, on the Tokyo 
exchange. In value how- 

ever, it corresponded to 17.1 per 
cent of the turnover in Tokyo, 
and the figure rises to 3&2 per 
cent if trading in stock futures is 
inducted. 


of its turnover value, which 
reached Y34.67 trillion <$277bn) 
last year. It ranked third in 1986. 


Osaka is the fourth biggest 
market in the world after Tokyo, 
New York and Loudon, in tenns 


Pulled along by the global 
stock market boom, the recent 
rapid growth of the OSE can also 
be attributed to three other fac- 
tors - the creation in 1983 of a 
second section for young and 
go-ahead companies, a lO-minnte 
advance in the start of trading 
since 1964, and the introduction 
in 1987 of trading in futures con- 
tracts based on packages of 50 
shares. 


Tradir® in stock futures, which 

in Japan is allowed only oti «te 
Osaka exchange, was boosted by 
a reduction in toe bourse tax last 
September. Turnover in March 
reached a daily average of 3^06 
co n tracts, the largest since toe 
start of trading. In value terms, 
futures trading in the first quar- 
to was 23 per cent higher than, 
on toe ««h market. 


The Osaka exchange is now 
gjipyr to introduce stock-index 
futures contracts based on the 
Nikkei average and it wants to 


Canada 


STOCKS CLOSED slig htl y higher 
In moderate trading: 

Toronto’s 300 composite index 
finished up 1121 to 335121 as 
advances outpaced declines 417 to 
362. Volume climbed to 
20,730,0000 shares compared to 
Monday’s total of 17,588,000 
shares. Value of trading was 
CS2422m vs CSHBJrn. 


Thais act to 
boost stock 
supply 


ASIA 


Weak gold and oil prices hit Sydney 


By Anson MaWand 


Australia 


Industrial Equity fell 2 cents to 
AS1.72, while Elders IXL was 


EUROPE 


France and Spain perk up 
on takeover speculation 


TRADING activity picked dp in 
some European bourses yester- 
day as takeover talk resurfaced. 
French, Spanish and Swedish 
stocks were lifted by corporate 
activity and Bri ghim was boosted 
by optimism about a new govan- 
ment. but other bourses 
remained depressed, writes Our 
Markets Staff. 

PARIS was lifted by interest in 
potential takeover targets, with 
much of the day’s volume con- 
centrated in such stocks as Cte 
du Midi, drinks group Pernod 
Bicard and hotel company Accor. 
The Indicateur de Tendance 
edged up 030 to 112.40 and the 
GAC General, based cm opening 
prices, added 02 to 310.7. 

Foreign buying centred on the 
speculative stocks. Cie du Midi 
rose FFr50 to FFr1,800 after 
reaching a high of FFr1320. Midi 
unveiled details of the planned 
merger of its insurance activities 
with Groupe Axa and also 
reported a 24 per cent rise in 
group attributable net profit of 
FFrL3Sbn. 

Analysts said the speculation 
surrounding Midi was prompted 
more by talk of a large rights 
issue by Italy’s Generali and by 
Generali's statement that it did 
not wish to see its 133 per cent 
stake in Midi diluted. 

There was also strong buying 
in Pernod Bicard, which rose 
FFr67 to FFr915 as 141,000 shares 
changed hands. Speculation cen- 
tred on the possibility that one of 
the major shareholders wanted to 
sell out The drinks sector was 
also in the news because of R£my 
Martin's decision to drop its hos- 
tile bid for control of Benedictine. 

Club Med rose FFrlS.40 to 
FFr41620 and Accor FFr1020 to 
FFr420 an takeover rumours. 

MADRID was boosted by hopes 
that lower oil prices would ease 
the pressure on Inflation and 
restore momentum towards 
lower interest rates. The general 


London 


INTERNATIONAL favourites 
British Telecom, Rmimb « ««a 
Sown tree saw active trading: 
although the market was gen- 
erally quiet amid interest rate, 
fears. 

The FT-SE 100 share index 
closed 5 JO higher at 1807.2. 


i nijpir gained 123 to 271.82 in 
active trading after two weeks of 
l acklust re performance. 

One of toe most active stocks 
was cement company Aslan d, 
which rose 51 percentage paints 
to 1,455 per cent of nominal mar- 
ket value amid speculation that a 
foreign cement company might 
he building a stake. * 

FRANKFURT was hit by inves- 
tor malaise and en ded sharply 
lower amid concern over interim 
results from Siemens and the 
direction of interest rates. The 
FAZ index lost 4^3 to 44253. 

Siemens fell DM6.90 to 
DM33220 after reporting a 9 per 
cent drop in first-half net profits, 
although it later predicted stable 
profits for the fall year. Electrical 
and electronics group AEG, 
which announced plans to buy 
the industrial automation 
systems division of Gould of the 
US for $290m, rose 70 pfg to 
DM2Q6. 


MILAN finished lower in very 
thin volume as investors 
remained on the sidelines 
waiting for fresh news. 

Takeover speculation appeared 
to have dried up completely, leav- 
ing the market quiet and direc- 
tionless, analysts said. Volume 
was estimated at about L80fcn to 
LlOObn and the MIB index eased 
9 to 1,026. 

Investors were waiting for a 
new bout of rumours, which 
would probably be provided by 


and F tenrai , mill Mr 
Enrico Fonzane of Ktexnwort Gri- 
eveson. “News of the res tr uctur- 
ing and disposals over tire next 
couple of months will bring back 
speculation and interest" 

The current malaise took Mon- 
tedison, due to report annual 
results today, down L73, or 4.7 
per cent, to L1.494. It recovered 
after hours, however, to LL 524. 
T smiting i n s ur a n ce group Gener- 
ali, which confirmed it was con 
sidering a large increase, 

lost L700 to L8S.400. 

BRUSSELS took cheer from 
weekend news of progress on the 
formation of a new government, 
with the Mffan stock inHut ris- 
ing 359 to 4.726.79 although vol- 
u me re mained low. 

ZURICH closed mixed amid 
some concern about losses in 
Frankfort, with the Credit Suisse 
index up 09 at 4454. 

Bearers in Ciba Geigy, which 
said it did not plan to take over 
American Cyanamid, eased SFrSO 
to SFi2950 while fellow chemi- 
cals comaanv stmutm. which won 
shareholder support for a plan to 
prevent any hostile takeover, saw 
its bearers tall SFrlOO to. 
SFrll^OO. 

Jacobs Snchaxd raised its stake 
in Rowntxee of Britain to 23-14 
per cent, and its bearers put on 
SFi25 to SF t7275- 

STOCKHOLM rose to a post- 
crash high, boosted by strong 
domestic liquidity and by the 
takeover of brokerage firm Car- 
negie by state-controlled bank 
PK-Banken. The Aifarsvdrlden 
index added 9.4 to 8282 with 
SKr45Qm worth of shares traded, 
against SKr275m on Monday. 

AMSTERDAM bad a lethargic 
day, with the ANP-CBS General 
index steady at 2459. The bourse 
said Stock Exchange turnover 
fell sharply in April to FI 259bn' 
from FI 34bn in March, with 
share turnover dropping to FI 
99bn from FI 129hn. 


THE THAI authorities are 
wa k i ng towards the introduc- 
tion of non-voting shares with 
an Hnriiv on foreign ownership 
to help absorb the growing 
demand from abroad for a 
piece of the action in frargeon- 
ing Bangkok. 

Dr Maruey Phadoongsldhi, 
president of the Securities 
fapiwiip of Thailand, said he 
hoped a legal framework 
would be in place within a 
year to enable companies to 
issue two classes of share - 
‘A* shares with voting lights 
and *B’ shares without. 

Dr Maruey, who was in Lon- 
don for today's launch of the 
latest $75m Tfaai-Buro Fund, 
said he would be visiting Swit- 
zerland to study the system of 
registered shares for Swiss 
investors and non-voting stock 
sold mostly to foreigners. 

Existing limits on foreign 
ownership of Thai companies 
range from 25 to 50 per cent at 
Share capital. Many stocks are 
w n ar th» limit, 90 diaw n on ftp 

restricted foreign board tend 
to trade at a hefty pramfmn to 
those on the main board. With 
foreign money pouring in, 
both in direct investment and. 
through six special country 
funds, shortage of scrip is a 
pressing pro blem. 

Foreign interest has he lp ed 
the market rise 70 per cent 
tins year, with the SET index 
at 412 yesterday compared 
with its December low of 243. 
It is, however, still some way 
off its pre-crash peak of 472. 

Dr Harney said he e xp ect ed . 
25 companies with a capitalisa- 
tion of more than 2bn baht 
<$80m) to be listed on toe 107- 
company SET this year, and 
that new issues by existing 
quoted companies should raise 
a similar amount. Privatisa- 
tion of the state-owned Knmg 
Thai Bank would bring 15bn 
baht to the market These 
developments should add 19bu 
ha ht to market capitalisation 
- currently about I92bn baht 

Offshore funds are p r e ferred 
by many foreign investors 
because they carry lower divi- 
dend flret capital gain* tami 
and lower commission rates, 
and siane avoid foreign owner- 
ship limits because they are 
treated as domestic funds. But 
they also tend to trade at a 
very high premium to net 
asset value. 


LOWER gold and oil prices took 
share prices lower in thin vol- 
ume, with toe All Ordinaries 
index dropping by 109 to 1,444.6. 

Leading resource stocks saw 
the most selling. Western Mining 
fen 10 cents to AS536, while MIM 
fell 4 cents to ASL62 and CRA 
lost 4 cents to AS712. 

Among golds, Mwtama and Sons 
of Gwalia fell 10 cents each to 
A$8l10 and AS6.40. Bougainville 
lost 3 cents to A$3.17 while 
Emper o r, which is in the process 
of bidding for gold investor 
Min nil, ended unchanged at 
AS3JS0. 

BHP slid 12 cents to A$72Q. 
while Bell Group dropped 6 cents 
to A$L74 an minority sharehold- 
ers’ criticism of Mr Robert 
Holmes a Court’s share sale. 

Bell Resources added 1 cent to 
A$L69 as speculation continued 
about its future, and Bond Carp 
was again unchanged at A$195 
after buying 199 pm* cent of BeQ 
Group. 


steady at AS2.95. News Corp 
and 


Hong Kong 


dropped 10 cents to AS14.10 
Provincial Newspapers was 80 
fonts hi gher at A$530. 

Westpac declined 8 cents to 
A85.98, retailer Coles Myer 
jumped 14 cents to A3820, David 
Jones 10 cents to A$8.80. but 
Woolworths fell 3 cents to A$292. 


Singapore 


SMALL investors focused on 
hotel stocks as trading resumed 
in Hotel Marco Polo following 
last week’s news of a revised 
offer for toe hotels group from 
Wharf Holdings. 

Hotel Marco Polo added 302 
cents, or 85 per cent, to 5fU7, 
nearing the S$190 offered by 
Wharf 

Singapore. Press, which 
reported group interim profits up 
2.4 per cent, lost 20 cents to 
S$72Q. 

The Straits Times Industrial 
index edged up 295 to 96899. 


INSTITUTIONS stayed on the 
niitoiinfig and share prices ended 
mixed jrfiwr a lacklustre session 
as Tokyo dosed for a three-day 
holiday and no fresh news 
appeared to have an effect on 
trading. 

The Hang Seng index rose 12.71 
to 2,602.6 on turnover worth 
HK$781m against HK$692m on 
Monday. 


SOUTH AFRICA 


THE WEAK bullion price was 
virtually unchanged yesterday, 
tearing Johannesburg gold stocks 
lower again in a dull market 
which saw little foreign interest 

In gold issues, Randfontedn lost 
R5 to R205, Vaal Reds dropped 
R5 to R235, Freegold closed 75 
emits lower at R27.75, Harmony 
wheri 50 cents to R2020 and St 
Helena slipped 50 cents to R2620. 

Mining houses saw Anglo 
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4.10 

122.08 

96.56 

107.14 

91.38 

-0.2 

7239 

79.64 

2.63 

91.52 

7239 

79.90 

127.04 

+0.6 

100.64 

110.75 

431 

12634 

99.93 

109.83 

123.41 

+0.2 

97.76 

11036 

3.03 

123.12 

9738 

109.87 

119.72 

+03 

9434 

105.19 

2.74 

119.41 

94.45 

105.05 

128.72 

+-JL2 

I0JL97 

208.05 

2.94 

127.18 

20039 

107.11 

89.21 

+0.2 

70.67 

79.77 

3.99 

89.05 

70.43 

79.60 

75.82 

-0.9 

60.06 

66.08 

2.78 

76.47 

60.48 

66.75 

10331 

+03 

81.84 

103.78 

439 

102.77 

81.28 

103.22 

122.66 

+0.0 

97.17 

108.60 

424 

12261 

96.98 

108.80 

7436 

-1.0 

59.06 

69.49 

2.72 

75.29 

5935 

70-20 

176.41 

+0.1 

139.73 

139.17 

031 

176.27 

139.42 

139.17 

132.91 

+1.0 

105.29 

131.99 

2.74 

131.60 

104.09 

130.48 

12938 

-1.0 

102.89 

32334 

1.10 

131.20 

103.77 

32730 

108.07 

+0.4 

85.61 

92.73 

4.99 

107.65 

85.15 

92.45 

78.85 

+1.2 

62.46 

61.23 

536 

77.90 

61.62 

61.47 

125.41 

+03 

9935 

10532 

231 

125.22 

99.04 

104.96 

112.14 

+0.4 

88.83 

10333 

2.41 

111.67 

8833 

103.08 

123.14 

-03 

9735 

77.74 

5.40 

123.75 

97.88 

78.40 

151.22 

-03 

119.80 

126.82 

336 

151.72 

120.00 

126.55 

124.64 

+1.1 

98.74 

108.45 

2.60 

12331 

9733 

10736 

79.01 

-03 

62.59 

6833 

230 

79.26 

62.69 

68.67 

140.23 

+0.1 

111.09 

111.09 

431 

140.12 

110.82 

110.82 

107.03 

+03 

84.78 

107.03 

3.62 

106.46 

84.20 

106.46 

109.09 

-03 

86-42 

9139 

3-83 

109.20 

8637 

91.41 

171.41 

+0.1 

135.79 

136.40 

0.69 

171.25 

135.45 

136.42 

146.48 

+0.0 

116.04 

118.54 

1.64 

146.43 

115.82 

11R46 

207.90 

+03- 

85.48 

107.24 

338 

1D7J5 

84.91 

106.68 

89.82 

-03 

71.16 

78.99 

337 

90.05 

71 23 

79.21 

111.08 

+0.4 

88.00 

100.88 

405 

110.68 

8734 

101.15 

145.45 

+0.0 

U5£2 

117.93 

1.71 

14539 

114.99 

117.95 

129.69 

+0.2 

102.74 

11431 

2.09 

129.43 

10237 

11434 

130.66 

+0.2 

10331 

114.44 

2i9 

130.41 

103.14 

U4J2S 

108.63 

+03 

86.06 

10L19 

3.71 

10833 

85.68 

100.91 

130.62 

+0.2 

103.48 

114.17 

230 

13037 

103.11 

113.99 


DOLLAR INDEX 


1988 

High 


12221 

98.18 

139.89 
125.49 
12326 
128.72 

90.19 
80.79 

105.83 

123.91 

81.74 
177.27 

132.91 

176.90 
110.66 

79.15 

132.23 

114.93 

139.07 

15526 

124.75 

86.75 
142.18 
110.51 


110.71 

17296 

14793 

112.28 

9291 

111.82 

146.49 

130.28 

130% 

110.99 


130.92 


1988 

Low 


91.16 

8435 

9934 

107.06 

111.42 

106.78 

72.77 

67.78 
84.90 

104.60 

62.99 
13391 
107.83 

90.07 

95.23 

64.42 

9855 

97.99 
118.16 
130.73 

96.92 

7692 

123.09 

99.19 


97.01 

130.81 

12036 

99.78 

8027 

87.51 

120.26 

11X77 

11326 

100.00 


11337 


Year 

ago 

(approx) 


13235 

9329 

12024 

126.92 

11637 


12027 

94.92 

107.47 

128.77 

111-53 

15823 

15235 

180.26 

114.40 

95.28 

12930 

127.14 
184.18 
108.56 

124.15 
98.98 

140.84 

121.03 


120.11 

135-36 

14130 

121.34 

10726 

120.42 

141.27 

132.63 

133.03 

121.54 


13336 
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A unique opportunity for the 
Financial Services Industry 



The Queen Elizabeth II Conference Centre 

7 , 8 & 9 Julyl 988 


This personal investment exhibition 
and programme of conferences has been 
designed for FT readers and subscribers 
to die publications of the group. 

Leading banks, broking firms and 
investment institutions have booked 
space. Some opportunities to exhibit on 
a substantial scale remain. 

For smaller scale participation, the FT 
is devdoping pavilions covering health 
care and insurance, private education, 
expatriate advice, property, intermediaries 
and alternative investments. 

An exciting programme of conferences 
for FT readers is planned as part of the 
Exhibition.They, and subscribers to other 


publications of the group, will be invited 
to apply for tickets for conferences 
covering investment planning, capital 
protection, taxation, personal pensions, 
alternative investments and advice to 
expatriates. These will be the first 
conferences die FT has ever arranged for 


its own readership and market research 
will! 


indicates they will be very well received: 
A special catalogue is being prepared 
for the exhibition with artides by 
leading authorities on subjects connected 
with investment arid collecting. 

Potential advertisers are invited to 
discuss their requirements with the FT 
staff and should complete the enquiry 
foimbdow. 


Personal Investment Times Conference Organisation 

126Jermyn Street, London SW1Y4UJ 
Tel: 01-925 2323. Thu 27347 FTCONF G. Ftoc 01-925 2125 


Centerary Exhibition 
& Conferences 


London 7, 8 &9 July 1988 


Name. 


-Position. 


□ Please send me further details on bow 
to become an Exhibitor. 

O l am interested in advertising in the 

Eato Hne o n Catalogue 


Company. 


Address. 


TcL 


JHx. 


JFax. 


AH?" 


start options trading in the stock 
average next year. _ * -• 

It is also keen to become mote . 
international - a recent repost, 
compiled by an OSE study group, 
toe importance of its 
rote In providing finance to the 
Asian and Pacific regions In pan 

♦tenter . 

Specifically, the OSE is consid- 
ering introducing new financial 
instruments, setting more attrac- 
tive trading hours, building 
closer links with futur es 
exchanges abroad: and creating a 
new international second section. 
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property companies drew toe 
most interest, amid continuing 
rumours of a possible bid for 
Po n gkrmg Land. The issue added 
20 cents to HKS&SO; white Hysan 
rose 4 cents to 96 cents. New 
World put on 10 cents to 
HKS10.40 and Lai Sun Intern* 
tional 6 cents higher at’ 

HK$L78- 

Cheung Kong, which revealed 
in its annual report that it liqui- 
dated most of its overseas equity 
investments last year, ended 
unchanged at HKI7.45. 






American fall R1 to R47 and Gold 
Fields 75 cents to R50.75 in line 
with the dechnfi in gold shares, 
but some mining stocks remained 
firm. De Beers was steady at 
B 30.75 and Rnstenbuxg Platinum 
gained 25 cents to R29.7S. 

In industrials. Barlow Rand 
lost 25 emits to R1925, Messin a, 
moved down 75 cents to HILTS 
and SA Breweries slipped 25 
cents to R16. 
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